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market had only partially 
surplus credit has since then been reduced, but in the 
meantime dealers in discounts are enjoying a pleasant 
margin between bills and money. 
sheets continue to show that the deposits have, in spite 
of the big War Loan transfer, increased during the 
It is suggested to us that as some of the 


THE MONEY MARKET. 


A very quiet week was marked only by the develop- 
ment of extreme ease in money on Tuesday, owing to 


Treasury bills which the 
replaced. The weight of 


The bank balance- 


banks now include borrowings from the Bank of 
'England in the item ‘‘ current deposit and other ac- 
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os THE ECONOMIST. July 21, 19, ae) 2 
| , ee ST 
‘counts,’’ the figures published now may not necessarily a ext a bs — ay oe : alcutta is | ; 
‘mean that deposits, in the ordinary sense of the word, | quote AP ges 4 re irs hs “leet pa! ao legraphic tran | Satu 
ome ed. the level at which ther fers, wh rate, rowever, las ittle relation to the actu || counts 
have recovered to, and passed, 4h, | State of affairs. The exchange banks are apparer ment { 
stood before the issue of the War Loan. But unless the precluded from doing business at anything onde 2 cellor’ 
Government had sat on the War Loan money, it ts rate, notwithstanding the keen demand for Gnanre : Mon 
difficult to see what else could have happened to it, | fact, practically all their operations are confined to th || steady 
except to be paid back again to the banks as a whole | financing of Indian exports of national importance, Th | 2084. 
as the Government disbursed it. The amount would allotment of Council remittances, the Principal aveny | chantn 
also be increased by the addition to deposits caused by through which banks formerly obtained rupees in Indy TUE 
the banks’ advances to customers for taking up War | “4S recently cut down to Rs.120 lakhs a week— |] counts 
Loz hough, on the other hand, deposits must have enough to go round ~and it is announced that the ally. | Staten 
re : : 4; | ment is shortly to be still further reduced to Rgy | situatl 
been diminished by the cancellation of Treasury bills, lakhs. In the circumstances, it becomes extraordina | 1 We 
\&e., held by the banks. When all the half-yearly | gifficult to lav down rupees in India, since the sales, | steady 
‘| balance-sheets are out, it may be possible to arrive at | the universal provider—the Government—are limite I of ref 
a clearer view of this question, though the obscurity of and banks are therefore obliged to restrict their com. \ Furth 
| banking figures makes it impossible to be very certain | mitments. They do not care to do the business Withou \ Tw 
of their meaning. cover, and of cover there is little to be had. Whar: | First 
amounts to, then, is this: with the balance of trae {| disore 
| ® ® ® ad heavily in favour of India, large quantities of mercha. | \} to Re 
ns July 20, July13,, July 6, June 29, | dise require to be financed, but in default of being ai @ 
| pets tat sit | et _ 18 I to find the rupees exchange, dealers are compelled \ § {| 
ere % % % » limit their purchases of mercantile bills in India, hen: 7m | 
| Bank rate ...... pesnceeoes 5 5 the present difficult situation, which seems to call {v9 \| a 
Bank of England rate to 4 | 4 ‘ careful handling. The position is not rendered ease 9 {| . 
Re eessossne* 4 : 4 4 by the appreciation in silver, although we notice thi 7 re 
Market rate (3 months’ bills) 43} 44 4.2 48; § | question is being tackled by the prohibition of the me 7 jae 
—_—_—_—_—_—_-— ~ | ing down of rupees in India. _ Hoarding and the me}. | \ a mi 
" i. . » ing-down of currency are, we imagine, the béte noir ] latel 
: ; ae , currency controllers in India, and if the natives ea 7 | devil 
hs ae ptern chews an: increase: of 4 presen '" | be checked of their innate love for such practices, i \ mec! 
the securities held by the Bank, and a small increase | pyioht help to solve the problem. i IF a 
in the reserve, due to the return of notes from circula- be ja " 
tion, less a small decrease in the stock of gold; the ad a ad * § ~ 
deposits are thus 4} millions higher, public having risen A SUMMARY OF WAR-TIME FINANCE, 3 | “* | 
by £5,668,000, while other have declined by AUGUST + [ieee 31, 1915. iu — 
. Po ’ ; nas 
A: 1,392,000. Total spent...... 498,359,980 Raised by revenue —_171,768,7 | er 
. e a . Increase in Ex- Net borrowings.. 404,991,800 © . 
" es eres ; cheq'r balances 78,390,564 I, - 
evenue tor the week ended july 14th amounted to aati garage | hav 
£1 3,288,300, the principal te being property Total .eo.csccee 576,750,544 STG, | hop 
and income-tax £.3,561,000, excess profits duty er Year, 1925-16, P the 
£:3,286,000, and Customs and Excise £51,454,000. er 
Other receipts were £.68,797,600, of which é Pr : 0,000 et gg oy ond 1,559,158,377 oe ee | = 
came in from the sale of Treasury bills and | cheq'r balances 57,875,946 ees: | ie 
£,28,331,585 from other debt created under the War — —-— 1 oe 
Loan Acts, including further receipts on account of | Total ....+.+++. 1,501,282,431 1,501,282,451 | for 
American loans. Expenditure amounted to Frivancrat Year, 1916-17. | é 
£73,630,000, of which £72,876,000 went for supply £ z | are 
services. From the total of other issues, which were | Total spent...... 2,198,112,710 | Raised by revenue do | sui 
$7,732,000, Treasury bills took £7,652,000, leaving wo —. 860,853 Stteniag.. IAN lI asl 
the total amount of bills outstanding now —_—_——— | co! 
£7 10,47 3,000. To sum up, the Government spent over | Total ........++ 2,198,973,563 2,198,973,568 vi 
73% million, to meet which revenue brought in over Financia Year, 1917-18 (to date), APRit. 1 to Jury 14, 1917. a 
:13$ million and borrowing £°61 million, leaving the £ 2 ? 
Exchequer balances over £3 million higher. Total spent...... 799,789,469 | Raised by revenue 141,398.58 ‘ 
Decrease in Ex- Net borrowings.. 66,795,842, th 
a » . cheq'r balances 1,597,528 | |v 
_—_ _—_—" in 
A moderate business continues to be done in the | Total .......... 798,191,941 | 798,191,941! ip 
foreign exchange market. French exchange has been Granp Torat—Avoust 1, 1914, to Jury 14, 1917. ll 
hovering all the week between 27.35 and 27.38, but jus! £ | Ww 
as we go to press the cheque rate has moved in favour | Total spent...... 5,055,420,536 | Raised by revenue 1,223,351,7¥8 pa 
of London, and the market is firm at anything from =< oe 19.777.94 | Saas Somseeringe. 3,851,846,15) - 
27{ 37¢ to 27f yoc to £1. The Italian lira rate is quietly | Grand total sand pene | - 
steady, but all three Scandinavian exchanges are un- beginning of the ——— ) 
favourable to London, with little demand for sterling. | Wa&t--++++++++ 5,075,198,479 | 5,075,198,478 : 
In Amsterdam, on the other hand, the pound sterling | The expenditure includes loans to Allies an¢ i 
is rather more sought after at the moment. Spain, too, | Dominions, which the Chancellor of the Exchequet| th 
is bidding higher for our currency. The China group | Stated in his Budget speech on May 2, 1917, to amount 
are feeling the effect of the high price of silver, and | to £970,000,000, made up as below pene s 
although rates have fluctuated slightly, the telegraphic divans \ 
transfer price for the Hongkong dollar is up to 2s 74d lang. 1 1914, —— — = } 
and the Shanghai tael to 3s 11d, but operators are look- | “to | Financial Year 1914, to End of : 
ing for a oe oe exchange is going from bad to | — Mar. 31, 1916. 1916-17. _ 1916.17. 
worse, and with the Petrograd rate ; »s for nd ae |e £ 
ten pounds sterling, there _ talk of oo i <a a8 Loans to Dominions..| 88,000,000 54,000,000 142,000,000 | | 


taken by the Government to effect an improvement. 
The present serious break in the Russian rate is 
ascribed in some quarters to German machinations. 











seeeseesteesenepeenece . _——— 





Loans to Allies...... 288,000,000 540,000,000 | 828,000,000 __ 
__ Total ........+., 376,001,000 594,000,000 ~~ 970,000,000__| 





For the financial year 1917-18, Loans to Allies and Dominios 
have been estimated to amount to £400,000,000. 
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July 21, 1917.) 


| DIARY OF THE WEEK. 


Sirurpay, JuLy 14TH.—Money at 4 per cent. Dis- 
counts very quiet. Relapse of $d in silver. Cash pay- 
ment for Brazil coupons announced. German Chan- 
cellor’s resignation accepted. 

Monpay, JuLy 16TH.—Money unchanged. Discounts 
steady. Silver 1d per oz higher at 414d. Rouble at 
508}. Report stage of Finance Bill. Four German mer- 
chantmen captured. Disorder in Petrograd. 

Tuespay, Juty 17tTH.—Money superabundant. Dis- 
counts unaltered. Further depreciation in rouble. 
Statement in Parliament by Mr Bonar Law on financial 
| situation. ; 
| Wepvespay, Juty 18TH.—Money easy. Discounts 
‘steady. Changes in Government announced. Terms 
‘of reference to Committee on Expenditure announced. 
Further debate on Mesopotamia. 
| Tuvrspay, JuLy rg9TH.—Money firmer at 4 per cent. 











|First Loan railway dividends announced. Petrograd 
‘| disorders checked. New German Chancellor’s speech 
{| to Reichstag. 








}} 
1] 
1] WAR PINANCE. 

1 As the end of the third vear of war approaches the 
| readiness of this country to go on with the contest until 
the right conclusion to it is secured only hardens into 
| a more resolute determination. Everything that has 
lately happened has confirmed this resolution. The 
‘devilish ingenuity that has been applied to war’s 
/mechanism has shown us that the future of mankind 
is an appalling prospect unless this war is fought to an 
end that will put militarism on the dust-heap; and, on 
the other hand, the intervention of the United States on 
the side of sanity and decency in international relations 
has put victory beyond question, if the necessary 
patience and effort are forthcoming on the part of those 
who have hitherto borne the brunt of the battle. We 
have thus every reason for holding on with grim, but 
hopeful, tenacity, and this fact is clearly recognised by 
the country. But it is clear from the attitude of the new 
German Chancellor that we have to do more than hold 
‘on. We have to enter the fourth lap of this great race 
with a spurt that is worthy of our time-honoured name 
for staying-power. 

Are we going to do this? In the field our new armies 
are fighting with a heroism and success that should 
surely stimulate us at home to make every effort that is 
asked of us in the direction of such sacrifices—so trivial 
compared with theirs—that the furtherance of 
victory demands. On the sea our Navy, with the 
gallant and skilful assistance of the American Fleet, is 
doing all that daring and ingenuity can do to deal with 
the difficult submarine problem, and our merchant ser- 
vice is facing this peril with a splendid courage and suc- 
cess that our trade figures manifest. But at home a 
‘arge proportion of the civilian population continues to 
Waste its money on unnecessary spending, as if there 
were no war, or as if the war did not require that every 
one of us should save every possible shilling, so as to do 
without the goods and services that are needed for the 
War; while the Chancellor of the Exchequer, speaking 
on the third reading of his Budget, not only has not a 
word of appeal to make to the country to do its financial 
duty, but actually uses language which can only tend 
to encourage individual extravagance. 

‘ Having told the House that the country cannot go on 
spending as it is without serious disadvantage, which 
Will be realised more completely when the war is over, 
he observed that ‘* in the meantime what we have to do 
_— try to finance the war in the way which will do least 
liked 2 th then and now,”’ and that he would have 
_— if it had been possible, to raise a still larger 
 S the expenditure out of revenue.”’ Obviously 
‘ation is the means of paying for war which does 














least harm both after the war and during it, and in this 
respect Mr Bonar Law has backslid seriously from his 
predecessor’s not too courageous record, as we showed 
in the Economist of May 5th and 12th. It is some- 
thing to know that he would have liked to have done 
better, but the reasons that he gave for his failure are 
not convincing or reassuring. ‘* You cannot,’’ he said, 
‘“‘try to get a large part of the expenditure necessary 
for the war out of loans, and at the same time tax in- 
dustry to such an extent that it can hardly go on, and 
there is no surplus that can be lent. You cannot get 
both. In my belief nothing could be worse for the 
country than to lay your taxation upon such an over- 
whelming basis that every means of carrying on would 
be taken away altogether.’’ On the face of it, these 
are respectable platitudes, but. have they any real 
relevance to the present position? Hardly any taxa- 
tion that the Chancellor could impose would 
check industry needed for the war, because em- 
plovers who, owing to taxation, did not feel 
inclined to turn out shells and other military and naval 
equipment, could, and would, be dealt with. But 
there is still an enormous amount of luxury trade 
in progress, as anyone can see by a_e walk 
through the West-End of London. If taxation 
were imposed which brought all this to an absolute 
standstill—and it is clear that a_ great deal 
might be done before approaching that point— 
then it would mean that the whole amount that 
the public now wastes on fripperies would go 
into the Exchequer. In other words, the Chancellor 
would gain the total gross receipts of the unessential 
trades, and would only lose so much of their net profits 
as their shareholders and officials now pay in income- 
tax or subscribe to loans. Clearly the gain to the nation 
would be enormous on this head alone ; and there would 
be the further gain that all the labour and energy now 
wasted on providing an ignorant and thoughtless public 
with toys that it ought to disdain at such a time, would | 
be set free to increase the supply of war stuff and of 
necessaries. The Chancellor does not seem to have 
grasped the fact that war has to be fought with goods 
and services, and that by leaving the public free to 
waste its money on unnecessary ones he makes the 
supply of them dear for the Army. There is still a host 
of people ministering to unnecessary ‘‘ wants ’’ who 
might be doing work of national importance if they 
were properly organised. In order that luxury makers 
and dealers may subscribe a fraction of their profits 
to loans, he leaves the public to pour into their pockets 
a much greater amount, most of which is used in keep- || 
ing people busy whose services are wanted for better | 
purposes. The public will be quick to follow the argu- | 
ment, and to convince itself that the more it spends the | 
more its tradesmen and providers will be able to sub- 
scribe to war loans. It is really sad to see the Chancellor || 
of the Exchequer, at the end of the third year of the | 
costliest war that ever was fought, mouthing fallacies || 
which have hitherto been the stock-in-trade of luxury | 
tradesmen, who are naturally interested in their own | 
prosperity. It wasa pitiful end toa pitiful debate on a} 








pitiful Budget—a Budget which originally provided for 
£1,650 millions to be raised by loans and six millions | 
of new permanent taxation, or less than one-half per || 
cent. of the consequent debt charge, and has during || 
its course through the House suffered considerable re- || 
ductions in the matter of the said taxation, although || 
the estimate of expenditure is already acknowledged | 
to be too low. And yet it has gone through the House || 
without a word of protest from any of the leaders of || 
the party that used to boast itself the cherisher of the | 
Gladstonian tradition in finance, and the plea for less || 
profligate measures was left to a few back bench en- || 


| 
| 
| 


Government pays for the war by manufacturing new || 
currency through Treasury bills placed with the banks, | 
and the war’s burden is thrown by the consequent high | 


prices on the wrong shoulders, while joyriders in motor- | 
cars are still a common object of the countryside, and || 








the feminine fashion shops do a roaring trade. These | 
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thusiasts. And so the process goes on by which the ||, 
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things are not good for the spirit of the country, and 
it is now above all necessary that the spirit of the 
country should be at its best. The Unionist Business 
Committee has informed Mr Bonar Law concerning a 
revolutionary propaganda that is, to its knowledge, 
‘‘ being carried on at the present time in almost every 
important centre.’’ This propaganda is helped by the be- 
lief that many of the richer classes are being enriched by 
the war, and that the workers are being exploited by 
high prices. On the financial side the willingness of the 
country to bear all necessary sacrifices has been im- 
paired by the timorous policy of its rulers, who have 
failed to make the right appeal to it. It is more than 
high time that this failure should be amended. 








SIX MONTHS’ OVERSEAS TRADE. 
Imports of merchandise into this country in June were 
valued at over £14 millions less than in May, while 
British exports were some £209.000 more, and re- 
exports slightly higher. But, compared with June, 
1916, a fall of £859,338 in imports is overbalanced by 
declines of £3,622,900 in British exports and of 
£2,444,613 in re-exports. The import balance is, 
therefore, more than £5 millions higher than in June, 
1916. A summary of the June figures for 1916 and 
1917 reads as follows :— 





Month of June, Inc. or Dec. in 








3916. = | =. 
F Te ae eee 
Imports.......... 86,927,680 | 86,068,342 — 859,338 — 1.0 
British exports.... 47,274,563 | 43,651,663 |\— 3,622,900 — 7.7 
Re-exports........ 8,872,694 6,428,081 — 2,444,613 = 27.5 








_Excess of imports| 30,780,425 ' 35,988,598 |+ 5,208,175 |+ 17.0 


Among the June import figures, foodstuffs are the 
feature, the value of ‘* food, drink, and tobacco’’ being 
over £8 millions above that for our takings in June, 
1916. Taking grain and flour alone, the increase was 
even a little greater. In spite of a large increase in 
the figures for imported wool, raw material imports are 
down by £1,618,539, a decline of over £3 millions in 
imported timber being the main cause of this result. 
Among imports of manufactured goods, every single 
item shows a decrease. The British export accounts 
show that we sent out of the country £ 1,475,760 less 
of foodstuffs, drink, and tobacco, 42,478,159 less of 
manufactured articles, but £581,235 more of raw mate- 
rials than in the previous June. ‘The re-export returns 
are marked by the same general falling off that we 
noticed in the May figures. 

For the half-year ended June 3oth, the summary of 
the value figures compared with the similar period of 
1916 is as follows :— 


Half-year Ended June 30. 
1916. 1917. 
£ 


Imports ..........! 474,151,350 
British exports....! 241,807,831 


Inc, or Dec. in 
1917. 


£ £ 
500,399,458 +26,248,108 {+ Bs 
251,197,544 + 9,339,663 |+ 3.9 
Re-exports ....... 54,121,101 | 46,246,323 — 7,874,778 |\—14.6 
‘ 


Excess ofimports) 178,222,368 | 203,005,591 +24,783,223 |+ 13.9 








| 
| 
{ 








In spite of import restrictions and prohibitions, the 
import balance goes on growing. As will be seen from 
figures which we append to this article, imports of 
some bulky goods, notably timber, have been greatly 
reduced ; but any reductions that have been made have 
been overbalanced by rising imports in other directions. 
At the same time re-exports of imported produce have 
fallen off. 











This growth in the trade balance is a serious : 


disappointment. It is a feature which, as we tel 
reiterated ad nauseam, has an important bearing " 
war finance, and deserves the closest attention oj a 
authorities. How the balance has accumulated ip 4, 
half-year is shown by the following figures :— = 

















I 
| Year 1917. 
| hn 
Total | Excess of | *Mpor 
Imports. Exports. Imports. | 296 
£ £ an £ 


£ 
January .....-. 90,565,311 55,291,857 35,273,454 | 29.348 49 





February ...... 70,947,901 46,279,240 | 24,668,661 | 22,470 qq | 
March ......++, 81,114,045 51,680,638 | 29,433,407 | 39,706.25) 
April ......++++ 84,585,218 | 44,288,755 | 40,296,463 | 30,8049); 
May ...+++++++| 87,620,456 49,773,633 | 37,846,823 | 25,724.34 


eS 


ees | 86,068,342 





50,079,744 35,988,598 | 30,780.47 | 


In passing, Wwe may note that the import total for ty! 
six months given in the returns does not coincide wii 9 
the total arrived at by adding up the monthly figure, 9 
which occur on the opposite page, aiid are those ip % 
cluded in the above table. Presumab!y, before arry. 9 
ing at the half-year’s total, the totals of some of th] 
earlier months have been corrected. But in a Govern & 
ment publication of such importance it is curious »& 
find a statistical inconsistency of this kind—a corre: ’ 
tion being made in one place and not in another. a 
Big changes in various classes of commodities in 4% 
ported and exported will be seen from the tables whic § 
we print below. The feature of the six months’ im§ 
ports is an increase of £.32,671,122 in takinzs of food, 
drink, and tobacco. Details and quantity figures f 
this class are no longer published, but, even allowing % 
for higher prices, these statistics may well confirm th § 
growing suspicion of the German people that the su>§ 


‘a 
, 


marine Campaign is not going to starve us out. Inth§ 
raw material class, we took goods to a_ value} 


£16,888,755 higher than in the first half of 1915, 
cotton and wool being mainly responsible for the nse, 
while imports of manufactures fell off by £24,167,724 
Of our own produce and manufactures, we exported 
in the six months £.5,448,723 worth less of food, drink 
and tobacco, but £.3,363,757 more of raw materials, 
and 4,10,849,877 more of manufactured goods. Taking 
the movements of our Index Number as a rough guit, 
we must, in making a comparison with the first half 
1916, deduct something like 30 per cent. from the 1917 
value figures. After this allowance is made, t 
figures remain remarkably large, and are a forcibl 
proof of the country’s powerful commercial and 
economic position. Vital food and raw material i 
ports remain high, and, considering the immense ob- 
stacles, British exports have been extraordinarily we 
maintained. Nevertheless, no effort of _ private 
economy or official action must be spared to reduce the 
adverse balance to which we have drawn_ attentio2 
We need hardly remind our readers that the publishee 
figures only tell part of the story, for they do not include 
the huge direct purchases made by our Government 
abroad for supply of our armies. 


Imports (Value C.I.F.). 




































Month Ended Six Months 
June 30. Ended June 
— 
1916. | 1917. | 1916, | 1917 
— 
I,—Food, Drink, and Tobaeco— £ | £ | z é 
a SORE OEE oecnnnciessncndoee 12,250,212,20,384,709 68,342,242 87,916,9% 
B. Meat, including animals for food. .| §,555,466, 9,474,591, 45,336,748 52,8507 
C. Other food and drink— } 
(1) Non-dutiable ...... seseeeees | 8,659,268) 9,006,080 45,758,102 58.93252 
(2) Dutiable .......... seem? 8,673,399 6,689,913, 46,516,385 38.9907 
>a aaadeaayeeetprneriaten er 699,462, 330421 2,309,914 2208 
Total, Class I. ............ 46,785,714 208,263,391 240,245 
Ul.—Raw Materials and Articles Mainly ene mecrcrne ns pa 
Unmanufactured— | 
A. Coal, coke, and manufactured fuel 910) .. | 3,310 ss 
» 4TON Ore, scrap iron an oe 40,8 
S. Other metallic ores neivnenasiteae 2,215,188, 2,425,150 12,627,340 pe 
’ timber .. 4,527,098 1,488,740 15,017,211 8,012, 
ME sevctesscensee “| 51560,910, 4'843,480 40,130,309 46,851.98 
ih ES. sinetnipensitinanentucececesd 2,984,824 5,940,714, 26,089,636 35,320, 
G. Other textile ma 2,699,015 1,758,155 11,339,436 9.90% 
H. Oil seeds, nuts, oils, fats, and gums) 7,715,959) 6,945,025, 32,112,515 4.9% 
I. Hides and undressed ski 11, is 359 6,228,194 161 
J. Paper-making materials -| 614,646) 1,075,161 2,791,548 hy 
K. eous -| 2,746,997, 3,896,018 e 
Total, Class IT. ............/30,323,839 28,705,300 164,476,943 1 
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A. Iron and steel and manufactures 
Ef ccccccccccccccoccccccces 
B. an ‘meiais and manufactures 
thereof ..-.--+++++ 
Cc. Cutlery, hardware, 
(except machine 
imetrUuMeNts ...+600 seeeeeeres ae 
D. Electrical goods and apparatus 
(other than machinery and unin- 
sulated wire)... 
B. Machinery....-- 


, Ships (mew) ..---++-- . 
x Manufactures of wood and timber 


(ineluding furniture) ....++++.++- 
H, Yarns and textile fabrics— 


implements 
tools), and 





ween eneeeee 





(3) Bilkt.... +00. epererrerrrrti te 

(4) Other materials .....--+.++++ 

, Apparel .....ccccccccee pees eonsons 
7 Chemicais, drugs, dyes, & colours; 
K. Leather and manufactures thereof 
(including gloves, but excluding) 
boots and shoes).....-. eecncecse | 

L. Earthenware and glass .....+..++/ 
M. Paper...--seee ceceeeeeeeeseeeess 
N. Railway carriages and trucks (not, 
of iron), motor cars, cycles,| 
Carts, EC. ..ccccveceees senees | 

O, Miseellaneous.....eseeeeeseeeeers 


| 
Total, Class III. ..........| 
and Unclassified 





£ £ 


737,110 


3,782,055, 2,216,113 20,426,072 


598,441, 360,017 
153,912) 84,272 
873,607, 668,045 
91 
131,157, 106,002 
,201; 241,035 
75,521; 18,807 
1,041,064; 791,182 
684,101; 581,703 
86 56 


1,122,902 
317,052 
826,339 


267,086 
30,337 
377,451 


9,284) 439,371 
2,308,165) 1,464,515 


£ £ 


5,343,496 


3,231,995 





$19,781 
4,398,28 

7,984 

897,309 


4,735,787| 
492,212 


| 


6,639,559 7,155,976 
| 00 


1,910,544) 


4,283,788, 1,957,688 


4,047,460 2,234,720 
11,877,189, 9,707,315 


2,674,051 


709,009 
6; 3,950,004 
125 


585,476 


1,919,090 
170,569 
7,107,562, 6,474,408 
6,318,002 4,742,840 
| 1,525,714 


186,339 90 971,445 
2,919,282) 1,916,451; 15,621,017, 11,662,485 








17,705,572 10,350,445) 99,683,757 75,516,033 





1,727,259 2,583,214 


























(including Parcel Post) ........ | 180,462, 226,885 
Sn Rar ree |86,927,680 86,068,342/474,151,350 500,399,458 
Exports of Propuce and ManuracturRes of the UnirED Kinapom 
(Value F.0.B.). 
Month Ended Six Months 
June 30. Ended June 0. 
1916. 1917. 1916. 1917. 
I,—Food, Drink, and Tobacco— £ £ £ g 
oe ee eee 210,023 58,709) 1,662,880) 668,493 
B. Meat, including animals for food. 98,765 13,979 52! 202,032 
C. Other food and drink ........0.-- 1,894,588) 812,558) 9,976,732; 6,708,639 
iy; ED. cnnccecsdcedsedeeos ocesnd 401,91], 244,281) 2,429,246 1,64 
} 
Ct 2,605,287! 1,129,527) 14,676,190, 9,227,467 
IIl,—Raw Materials and Articles Mainly 
Unmanufactured— 
A, Coal, coke, and manufactured fuel] 4,751,977) 4,899,526) 23,303,161) 25,862,347 
B. Iron ore, serap iron, and steel....| 46,115 5,842; 172,930 80,967 
C, Other metallic ores ........cecee 169 5,471 9,492 10,114 
D. Wood and timber ........ aatsenns 29,210} 32,727; 142,317; 179,261 
i GED vanncancconesse eccvcccces ee oe a oe 
ML siuacasukihowanncvades chaee 394,734) 2,114,360) 1,768,781 
G. Other textile materials .......... 28,139 11,432} 343,762) 72,716 
H. Oil seeds, nuts, oils, fats,and gums} 416,450) 699,989) 2,284,641) 5,879,811 
I. Hides and undressed skins....... 109,478} 143,469; 803,508, 940,211 
J. Paper-making materials....... hee 990 081} 354,054 49,338 
K. Miscellaneous ...... icuhokaosenae 196,031; 220,145) 1,193,719) 1,040,955 
_ Total, Class II. .......-++++] 5,884,181 \6,465,416 |30,720,944/ 34,084,701 
IlI.—Articles Wholly or Mainly Manu- 
factured— 
A. Iron and steel and manufactures | 
OT peaierad Sinnteniadiiit 5,277,910 | 4,133,693 28,978,562 | 23,634,860 
B. Other metals and manufactures } 
CEE ctcusbabatesstsbensdeax< 1,210,211} 642,764; 6,244,989} 4,980,980 
C. Cutlery, hardware, implements 
(except machine tools), and in- 
NINE nanancuceduueuso.aseee 516,150 388,657' 2,962,379) 2,518,686 
D. Electrical goods and apparatus 
(other than machinery and un- 
insulated wire) .....ccccccccces 476,954, 244,297 2,038,123) 1,647,895 
E. Machinery i iheeamaiedi ASE a 1,771,881 1,618,124 9,406,003) 1 y 
3 ee ana 15,232, 75,171) 451,275) 579,263 
G. Manufactures of wood and timber | | 
(including furniture)............ 87,887 75,380| 637,091) 493,738 
H. Yarns and textile fabrics— } 
(1) Cotton ..... ELIS eeeeeesees(h1,534,550 11,844,411) 55,589,908) 67,444,250 
(2) W Dae sétdhbebiubtectbheass e+e-| 4,283,921) 4,167,915 22,150,715) 25,902,819 
| eeesee 20S ecocensoeseceonse 216,056 165,362) 1,116,915) 1,005,821 
, (4) Other materials ............. -++| 1,519,647, 1,774,435) 7,746,879) 8,552,132 
7 IE ovis psenecd es aiweesine sau’ 1,647,839 1,188,420 7,545,523) 7,117,614 
- Chemicals, drugs, dyes, & colours) 2,500,516 1,919,940 13,264,087} 11,360,029 
. Leather and manufactures thereof 
(including gloves, but excluding 
. prot and shoes) ........se0. 445,618 258,758 2,358,441) 1,901,267 
. Penaat and glass ....... ce — 359,104) Aa ones 
N. Railway carriages and trucks (not , a — 
of iron), motor cars, cycles, 
mitts, dc. ttteeeeececeseceeeses| 840,362, 531,373) 3,814,678) 3,061,063 
* Miscellan@Ous .........eeeeeeeeee+| 3)807,615) 4,865,531) 18,430,951) 23,860,637 
_ ‘Total, Class III. ........ . (36,982,377 | : 
IV.—Miscellaneous and Unclassified eiott cept antec ae 
(cluding Parcel Post) ............ 1,802,718, 1,552,502) 9,358,796! 9,933,548 
iD cuccticcsetnesenaniied 47,274,563,43,651,663)241,807,881/ 251,147,544 
————____—_______ 
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THE JUBILEE OF CONFEDERATION IN CANADA. 
ITI. 


THE GRAIN TRADE OF THE DOMINION. 
(FROM A CORRESPONDENT.) 


No reference was made in the previous article to the 
“quipment of the National Grain Route—to the 3,000 
of an aggregate capacity of 180,000,000 
hich make possible the economical and ex- 
handling by rail and water transport of the 
the prairie provinces, an equipment much of 


equipment of the grain ports of the United States, or 


of any other country from which grain is exported on a 
large scale., 


Ontario is no longer a factor in the export wheat 
trade of the Dominion. It holds its old place in the 
export of flour. But Ontario millers nowadays draw 
most of their wheat from the prairie provinces, and the 
National Grain Route, as it exists to-day, is essentially 
and almost exclusively the outcome of the extension of 
grain growing in the prairie provinces since the first 
consignment of Manitoba wheat was shipped from 
Winnipeg to Glasgow in 1884. Handling grain 
through elevators—country elevators of small capacity, 
storage elevators, and transfer elevators at the lake and 
tidewater ports of the Dominion—is unquestionably a 
development of the grain trade of Canada beyond the 
Great Lakes. There were country elevators in the 
grain-growing States, and transfer elevators at 
Chicago and Duluth and other centres of the American 
grain trade, for some years before the completion of 
the Canadian Pacific Railway to Winnipeg in 1883 
made it practicable to transport grain for export from 
Winnipeg to Fort William and Port Arthur at the head 
of navigation on the Great Lakes. But when this 
trade began there was not a single country elevator, 
storage elevator, or transfer elevator anywhere on the | 
Canadian rail and water route by which grain from the | 
prairie provinces now reaches the flour mills of Ontario 
and Quebec or the eastern seaboard for export over- 
seas. 


For the work of the Dominion Grain Commission, a 
permanent commission organised in 1912, which has its 
headquarters at Fort William, and supervises the ad- 
ministration of the grain code of the Dominion, Canada 
is mapped out into two divisions. The western divi- 
sion extends from Port Arthur to Vancouver. It is the 
division in which practically all the grain exported from 
Canada is raised, and in which are distributed the 
2,900 country elevators at which the grain-growers of 
Manitoba, Saskatchewan, and Alberta deliver their 
grain for transport to the storage and transfer elevators 
at Port Arthur and Fort William. During five months 
of the year, when navigation of the lakes and St Law- 
rence is closed by ice, grain from the prairie pro- 
vinces is moving over an all-Canadian rail route to the 
sea that is nearly three thousand miles long. The 
second division begins at Fort William and Port Arthur, 
and extends to Halifax and St John; for in the winter 
season, when there are no shipments from Montreal or 
Quebec, grain from the prairie provinces is shipped 
from both of these maritime province ports, and also 
from Portland, Maine, where the Grand Trunk Railway 
Company has its tidewater elevators for winter service. 
There is not a single country elevator in the eastern 
division. The country elevator, so far as Canada is 
concerned, is exclusively a prairie province institution. 
Including the 25 elevators at Port Arthur and Fort Wil- 
liam through which passes all the grain that is trans- 
ported over the National Grain Route, there are 47 
public, as distinct from millers’ elevators, in the eastern 
division. ; 

All this equipment in the western and eastern divi- 
sions—3,059 elevators, of a total capacity in the grain 
season of 1915-16 of 180,998,000 bushels—is the crea- 
tion of the last 34 years. At least three-fifths of it 
has come into existence in the last ten or twelve years 
—in the growing years for Canada that preceded the 
great war. Not a unit of all this equipment was in 
existence in 1883. In the winter of 1883-4, the first 





elevator on the National Grain Route was built at Port 





Arthur. It was known as King’s. To-day there is an 
elevator at Port Arthur of 9,000,000 bushels 
capacity, and the Canadian Pacific elevator at 
Fort William has a_ capacity of 7,350,000 
bushels. King’s elevator was of only 250,000 
bushels capacity. It went into service in the navigation 
season of 1884, and in June of that year there was 
transferred through it the first shipment of wheat from 





new, and compares most favourably with the 


Manitoba to the United Kingdom. It consisted of 700 
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bushels of the crop of 1883. In the navigation season 
of 1884 also there was the first shipment of a full cargo 
of grain by steamer from Port Arthur; and it was in 
this year that the Canadian Pacific Railway Company 
built its first elevator at the head of the lakes. It was 
of one million bushels capacity ; built of wood, with the 
old-fashioned square bins as distinct from the circular 
bins of the modern elevators of concrete or tile con- 
struction; and it was so designed and equipped as to 
admit of the unloading of nine cars at the same time. 
In the grain year 1884-5 one and a-half million 
bushels went through the two elevators at the head of 
the lakes. The next year over two million bushels 
came into Port Arthur over the Canadian Pacific Rail- 
way, all of which went to the Atlantic seaboard over 
the National Grain Route. Then came the memorable 
crop of 1887—the crop that was shipped down the lakes 
in the grain year of 1887-8. The grain year extends 
from September to the end of August; and in that year 
nearly four million bushels of Manitoba winter wheat 
were inspected at Winnipeg by officials of the depart- 
ment of Inland Revenue. All this grain went to the 
head of the lakes, and from Fort William and Port 
Arthur over the National Grain Route to the seaboard. 
This was the first boom year in the western grain trade. 
From the four million bushel crop of 1887—all of it 
raised in Manitoba—dated the organisation of the 
grain exchange of Winnipeg; the first large shipment 
of Manitoba grain direct to London; the building of 
the first country elevators along the line of the Cana- 
dian Pacific Railway, a railway system on which there 
are to-day no fewer than 1,800 country elevators, with 
a total capacity of 76,000,000 bushels; the first con- 
gestion of grain at Fort William and Port Arthur; and 
also the beginnings of great activity in the building of 
storage and transfer elevators at these Lake Superior 
ports. 


In the years from 1890 to 1900 the area under wheat 
was greatly extended; and in the grain year 1899-1900 
—the year when grain from what is now the province 
of Saskatchewan began appreciably to swell the stream 
of grain from the prairie country over 26,000,000 
bushels were carried eastward over the National Grain 
Route. In 1902 the Canadian Northern Railway Com- 
pany completed its line from Winnipeg to Port Arthur. 
To-day there are 890 country elevators, of a total 
capacity of 26,000,000 bushels, on the Canadian 
Northern ; and there is an elevator of 9,000,000 bushels 
capacity at Port Arthur, which is practically part of the 
C.N.R. system. In the grain year 1902-3, the first 
year that the C.N.R. carried grain to the head of the 
lakes, receipts at Fort William and Port Arthur aggre- 
gated nearly 52,000,000 bushels; and in nearly every 
year since then there have been large increases in the 
quantity of grain passing through the elevators en 
route to Buffalo or to Montreal and the other Atlantic 
ports of the Dominion. 

Between 1906 and 1908 the C.P.R. line from Fort 
William to Winnipeg was double-tracked, chiefly to 
facilitate the movement of grain ; and in 1909 the Grand 
Trunk Pacific Company began to carry grain to Fort 
William. This was the last of the railway companies 
to get into the western grain trade. But there was 
business awaiting it in the region through which it was 
built, particularly in Saskatchewan; and to-day there 
are a little over 300 country elevators on the lines of 
the G.T.P.R., of a total capacity of 9} million bushels. 
Of these elevators, 251, of a total capacity of 73 million 
bushels, are in Saskatchewan. 

It cannot be said that elevator accommodation quite 
kept pace with the increase in grain production, because 
in some years between 1906 and 1914 large quantities 
of grain from the prairie provinces had to be diverted 
to Duluth, to relieve congestion at Port Arthur and 
Fort William, and there were winters when grain had 
to be stored in steamers owing to shortage of room in 
the elevators at Port Arthur and Fort William. But 
by 1916 the total elevator capacity at the head of the 
lakes was a little over 43,000,000 bushels, and elevators 
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end of the grain year 1917-18 will bring the to), 
capacity up to nearly 50,000,000 bushels. ~t 
Neither the Dominion Government nor the Govern. 
ments of the provinces of Manitoba, Saskatchewan. ;,. 
Alberta concerned themselves before 1911-12 with ‘the 
equipment of the National Grain Route. Except {o;! 
elevators at Halifax and St John, until 1912 the equip.| 
ment of the grain route was left to the enterprise of} 
the grain, railway, and forwarding companies. | 


Under the new policies adopted since 1911, at Winn! 
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peg, Regina, and Edmonton, and at Ottawa, grain 10 per © 
elevators are regarded as public utilities, and as sych! tration b 
utilities that may with advantage be owned an The awa 
operated by the Government. The Governments of th age"! Au 
prairie provinces are to-day directly or indirectly is. gor 


terested in 320 country elevators; and the Dominio 
Government is now operating large storage elevator. 
at Saskatoon and Calgary, storage and transfer elevato; | 
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Canal. After the war there is likely to be an extension’ 
of this policy. The Government is now building a | 
elevator at Vancouver with a view to the shipment o! 
Alberta grain by the Panama Canal route. By the | 
pledges it has given to the organised grain-grower, 7 
and by the large expenditure it has already made, it is | 
also committed to the operation of the new railway from 
Le Pas, Manitoba, to Port Nelson, Hudson Bay, and 
the operation of the new elevator at Port Nelson. The 
purpose of the new route by way of Hudson Bay is 1 
supplement the National Grain Route, and in particular 








to relieve the pressure on Port Arthur and Fort Wi § wage 
liam—a pressure that was chronic in the ten years pre-| noel 
ceeding the war. ead 
buving 
many f: 
LANCASHIRE COTTON TRADE. sna of 
(FROM A CORRESPONDENT. ) Be which 2 
THE past three months has been a most notable perio¢) very W 
in the cotton industry of Lancashire. A remarkable season 
advance has taken place in raw material prices, an there h 
owing to the extraordinary position of affairs which has, busines 
arisen, the Government has intervened and appointed ¢) have d 
Control Board, with powers to issue rules and regu! tracts. 
tions relating to buying and selling of raw cotton. Or The | 
April 2nd, middling American, on the spot in Liverpoo. of clot! 
was at 12.66d. After 13.08d being recorded on Apr: 
11th, values began to give way, and on the 23rd 12.32 
was registered, but the month closed with the rate @ . 
14.53d. The month of June brought still higher prices, + 
and on the 20th, when the quotation was 19.394, the 1s 
Government intervened, and the Liverpool futures ma™ 
ket was closed temporarily. The spot quotation 0° [jj Busine 
June 29th was 19.45d. A big advance has also occurte¢, lised b 
in Egyptian cotton rates during the quarter, the quo kets, | 
tion for fully good fair brown on April 2nd being 24-25° tions \ 
whilst at the end of June the figure was 28.60d. Sunt rather 


then a further advance has taken place, the quotatio 
on Wednesday last being 31.254. -_ 

The Control Board has issued regulations for restr) 
ing operations in the raw material for the purpose 0 
eliminating all speculative business, and spinners 4° 
now only able to purchase under licence, and can only) 
buy one week’s supply at a time on condition that stocks) 
in hand are not more than equal to two weeks’ requi"™| 
ments. The rules now in force have had a vital effect 
upon trading in the Liverpool market, and numerous} 
members of the Cotton Association there have had the!) 
business almost brought to a standstill, and naturally) 
there have been many protests against the condition) 
which prevail. The Control Board has ascertained Pp) 
ticulars of stocks held by spinners, and at the end o! | 
last week an important meeting was held in Manchest€*), 
when Sir Albert Stanley, the President of the Board ©) occur! 
Trade, was present to deal with the question of ©o™ Bigg Count 
sumption. Contrary to expectations, the Board | Mim Stopp 
cided not to recommend any curtailment of production Bigg tende 
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on the Board, and it is said that some difficulty is being 
experienced in reaching unanimous decisions on im- 
rtant questions of policy. It is understood that the 
Government has promised to give facilities for the freer 
import of raw cotton from the United States, but ship- 
ments continue very small, and stocks in Liverpool are 
still being reduced. The _cardroom operatives have 
made an application for an increase in wages of 25 per 

ont., and the operatives are demanding a rise of 30 per 
ent. The workpeople in these two sections secured a 
10 per cent. advance last February as a result of arbi- 
tration by a special Court set up by the Board of Trade. 
The award provided for no further change in list rates 
until August, so the present applications which are now 
being dealt with are quite in order. 

The striking rise in values during the last three 
months has made it extremely difficult to arrange busi- 
ness in piece goods, and our customers abroad have 
heen unable to keep pace with the high figures required 
by manufacturers, and only now and again has trade of 
any importance been done. Stocks in our outlets abroad 
continue to be reduced. From time to time it has been 
necessary for contracts to be placed so as to keep up 
assortments, but no general buying movement has been 
experienced. The position in India, our chief outlet, is 
not unhealthy, and the monsoon is said to have made 
a good start. The prices required by Lancashire manu- 
facturers, however, have been considerably resisted. 
| Shippers to China have also not readily paid the ad- 
| vancing rates, but supplies in Shanghai are very low 
indeed, and a certain amount of replenishment of stocks 
has taken place. One of the most encouraging markets 
Jt during the quarter has been Egypt, and a steady trade 
| has been done from week to week. Exporters have 
been rather unfortunate in losing goods on the sea. The 
demand in Cairo continues healthy. Rather irregular 
buying has been reported for South America, and in 
many fabrics the prices of sellers have been out of the 
reach of buyers. There has been a tendency for most 
manufacturers to lose ground, and the annual holidays, 
which are now taking place in the weaving districts, are 
very welcome, and are affording some relief. The 
season in the home trade has been a good one, and 





d| there has been very little to complain about as to the 
q) business done or the way in which the wholesale houses 
al have declared particulars to makers against old con- 
nell tracts. 


Nr The following is a comparative table of our shipments 
5 of cloth for the past half-year :— 


é Six Months Ended 
. a ag 

at ards. 

s, 1915 TPH Ree ee eee eee ee eeeeeeseee 2,291,305,300 
ne 1916 ii ee ee ereeeeeeee 2,672,403,700 
af 1917 POOH eee eee eee sees eeeseeees 2,490,238,300 


Business in yarn circles has been considerably demora- 


od | lised by the remarkable events in the raw cotton mar- 
ar) kets, but numerous spinners have put up their quota- 
d, tions very firmly, and the experience of sellers has been 
oe rather better than anticipated under the circumstances. 


- A generally healthy demand has come round in coarse 
al american numbers owing to the large contracts placed 
oH ¥ our own Government and also by the French Govern- 
ment in heavy materials from time to time. Medium 
By COUn's in wefts, however, have done badly, and many 
Iv} Producers have been at the disadvantage of holding 
KS) Stocks. The reports of spinning companies for the 
ie mg dag have been irregular, but on the whole the 

ct a rather better than anticipated, and the 
ange ing from some quarters with regard to the posi- 
ong ete + idently been exaggerated. Our export trade 
of — as continued in a rather poor way, very few 
quired ig ye oe being prepared to pay the prices re- 
age . n indifferent demand has been reported for 
for Holle a and again fair buying has taken place 
hanes 4; - France. A smart advance has recently 
unten noe Syptian yarns, and the prices in certain 
ne qualities are now almost prohibitive. The 
Ppage of machinery in the Bolton district has rather 
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specialities have been more favourably situated than 
spinners of coarse numbers. 

The following is a comparative table of our yarn 
shipments for the past half-year :-— 


Six Months Ended 
June 30, 
Lbs. 
I onewseliuatnedanenses -- 102,449,200 
il itinbtceiserennien sical aliaieeteatace «+++ 91,097,500 
insignias minaiatesitadnn .+- 65,907,000 


Although the prospects in the market as a whole remain 
very uncertain, and much depends upon the actions of 
the Control Board, a rather improved feeling has pre- 
vailed during the last week or two. Demand in cloth 
for India and China is broadening, and some manufac- 
turers are now booking orders on a rather freer scale. 
Our outlets abroad are not oversupplied, and it is held 
in some quarters that shippers will be forced to re- 
plenish stocks which in certain descriptions have been 
allowed to run down very low. The outlook in the 
yarn market is not altogether unsatisfactory, as curtail- 
ment of production tends to increase, and it would not 
take a very large amount of fresh business to strengthen 
the position of spinners. Numerous difficulties, how- 
ever, must be expected during the next few months, 
and whatever the turnover may be, employers are 
almost bound to experience a very harassing state of 
affairs. 
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THE REOOVERY OF BRAZIL. 


THE punctual fulfilment by Brazil of her obligations 
under the Funding Scheme of 1914 was definitely inti- 
mated on Saturday last. It calls for emphatic congra- 
tulations both to the bondholders and to the Brazilian 
Government. For five or six years, down to the end 
of 1914, that Government—with a population under it 
of some 22 millions—spent over £/40,000,000 annually, 
and its extravagance gave good cause for alarm. Dread- 
noughts were built which were certain to deteriorate 
rapidly in that tropical climate, and apparently for no 
purpose except to menace Brazil’s neighbours or to 
show that she could rival the naval preparations of the 
chief Powers of Europe. Railways showed deficits 
owing to extravagant official salaries, partly excused 
by the high cost of living due to the tariffs, and some of 
the Customs duties were so high as to be a hindrance 
to the revenue instead of a help. Presidents and 
Ministers repeatedly declared that the expenditure must 
be checked, but they continued it nevertheless. Budget 
deficits had become chronic, and in 1914 a temporary 
relief had been sought by an attempt to raise a new 
loan in Europe. The negotiations were broken off by 
the approach of the European cataclysm, and four days 
before Great Britain entered the war Brazil defaulted 
on her foreign debt. Two months later Messrs Roth- 
schild carried through a Funding Scheme, to which the 
bondholders had perforce to submit. Under it the in- 
terest of twelve of the eighteen foreign loans (including 
two to the Lloyd Brasiliero) was funded for three years 
to August next, and the sinking funds on these and on 
one other loan were suspended for ten years more. The 
twelve loans in question comprised more than go per 
cent. of the External Debt, and this, under the funding 
arrangement, was increased by several millions. Sub- 
sequently, and even at the beginning of this year, fears 
were entertained that the scheme would have to be ex- 
tended for a further period; but the Government rose 
to the occasion. Drastic reductions were made in 
current expenditure, pending Government contracts 
were rigorously revised, heavy fresh taxation was im- 
posed, the tariff was so modified as to encourage instead 
of hindering the vield from certain import duties, and 
the Budget deficit, which in 1913 had been over 
£13,000,000, was brought down in 1915 below 
£,8,000,000, and for the current year should be con- 
siderably below £2,000,000. Meanwhile, however, 
Brazilian exports, instead of increasing (as might have 
been hoped before the war set up the reciprocal block- 
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atime, and the restrictions on the importation of coffee 
into France and Great Britain, now modified, 
tended to increase the danger of non-fulfilment of the 
Funding Scheme. Happily, such fears are now ended, 
and on August rst the first cash payments of interest 
|| will be duly resumed. The following table shows how 
|| Brazilian Government stocks have risen during the past 
! three weeks :— 



































| 

Lowest ‘ . 

| eweiption | 2402 |pBeice | zindeot | Price | from 
| ption. rice. |First Six) June, July 19, Lowest 
i 1917. 7“ : 
ti 
| Brazilian, 44 %, 1883, 89 53 64 + ~=— 66 13 
i} “ 4%, 1889.., 90 48 58 —ti‘i‘é8‘w” 12 
1] ° 5 %, 1895. 85 643 74 ~=——s«S76 1lj 

” 5 %,1908.| 96 64 74 «| O76 12 

o 4%,1910.., 874 484 s8 | 61 124 

- 4%, 1911.) 92 51 6l —s«éS 13 

" 4 %e ee 97 613 69 72 10} 

‘ % Fund- 
ing, 1914 .. | 7 804 814 94 





It may be added that Brazil’s entry into the war is 
not likely to involve her in heavy expenditure, and she 
has found a use for her navy at last in patrolling the 
South Atlantic. 

The measures which have made the resumption pos- 
sible are summarised in the Presidential Message pub- 
lished last Friday, and have been briefly referred to 
above. But additional hope for the future is afforded 
by the development of the new exports, either indicated 
in the Message or referred to in these columns on July 
7th. The Message notes the increased production of 
cotton and cattle, the new exports of manufactured 
goods, and the development of the Southern coalfields. 
This last may be good news for the Argentine railways, 
though as yet they seem unresponsive ; but the remoter 
outlook in other directions seems more promising still. 
Before the war Brazilian exports consisted mainly of 
coffee and largely of rubber; the coffee market was 
already overstocked, the rubber market may well become 
so. Next to coffee, but above rubber, came yerba 


maté (or Paraguayan tea), sugar, and _ leather, 
and below rubber was tobacco. All these exports 
may be largely increased, and that of sugar 
has grown considerably; and there are other 


_and new exports, now relatively small, but susceptible 
/of great development. The export of chilled meat had 
|| tripled in the first five months of the current year, as 
||}compared with the corresponding period of its prede- 
| cessor; and we believe the increase comes mainly from 
|} one province, San Paulo, where the hitherto unfor- 
|| tunate Brazil Railway is developing a vast ranch area. 
|| Rice and beans, the staple food of the masses, were 
| partly imported some years ago; they are now being 
|| exported, and so is maize. After the war, immigra- 
|| tion will be stimulated from Spain, Italy, and possibly 
Portugal and Germany; and vast temperate regions 
‘| will be opened up for the production of cattle and 
||} cereals. By a sound financial policy, Brazil has extri- 
|, cated herself from her difficulties, and has profited by 
| the severe lessons of the past. 








SHIPPING PROBLEMS. 


_Iv was to be expected that the German mercantile 
marine, which has been built up on direct and indirect 
subsidies, would be restored by means of State sub- 
sidies. The method announced by the German Govern- 
ment is that of grants graduated according to the speed 
of construction. Owners who replace seized or sunken 
ships within three years of peace may get grants of 
from 60 to 8o per cent. of the peace value, for ships 
completed between the fourth and sixth years the 
grants fall to from 60 to 4o per cent., while if com- 
|| pletion be delayed until from the seventh to the ninth 
| year the direct State assistance drops to from 40 to 20 
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per cent. All these grants are to be based Upon tf 

‘* peace values ’’ which may be expected to fal] rapidly 

’ ’ ? ’ : . "? 

from the war values as the world’s shipping becomes 
rebuilt. 

Although German shipping bulked largely in ty 
world’s eye before the war owing to the size of the 
individua! ships—to a considerable extent mail and 
passenger liners—it was not a cargo carrying fleet ian 
parable with our own. Whereas in June, 1914, we had; 
total gross mercantile tonnage of 20,523,000, ti 
German Empire possessed only 5,500,000 tons, 4; 
the end of December, 1916, we still had in our oy, 
hands no less than 19,765,000 tons; the Germans wer 
reduced to 2,410,000 tons. At that date the Germar 
had definitely lost by destruction and seizure 1,239, 
tons, and possessed in neutral ports 2,341,000 tons ¢ 
shipping, which was lying up for fear of capture. Nog 
of it was “ interned,’’ an expression applicable only to 
war ships. Since the end of 1916, however, the Amer. 
cans have seized 651,000 tons, and the Brazilians 
235,000 tons. Other seizures by Cuba and China bring 
up the total tonnage now withdrawn from Germa 
ownership by loss or capture to 2,160,000 tons. Ii. 
therefore, the war ended to-morrow, and the Germa: 
ships in neutral ports over the world and in the por: 
of her Allies were permitted to return, she would possess, 
approximately, 3,300,000 gross tons of merchant ship 
ping. What she seeks now to do is to rebuild the two 
million tons which she has lost, and those further tons 
which she may lose before the war comes to an end. 

Of the ocean-going tonnage of Great Britain, two 
thirds consists of cargo-seeking vessels—popularl 
known as tramps—and one-third of liners carrying 
mails, passengers, and engaged in regular freight 
voyages. We have, during the submarine warfare, los 
a larger proportion of the liner class than of the tram 
class, and though, both in America and in Great 
Britain, we are hard at work making good our losses is 
cargo-carrying ships, we are not building, at present, 
any new liners. We are concentrating for military 
reasons upon the freight-carriers of round about 5,00 
tons, as those ships upon which the continued supply © 
our food and materials depend. If, therefore, Get 
many concentrates, as she is free to do, upon th 
vessels which will pay her best after the war, and builds 
those classes of liners upon which she specialised befor 
the war, our depleted liner companies see before them 
the prospect of intensified competition with German} 
after the war in the liner trades throughout the world. 

Germany’s ambitions before the war always ran “ 
the direction of spectacular liners, the bigger and mot 
spectacular the better. The Americans, when they 
purchased several British lines and ran them under the) 
Red Ensign as the International Mercantile Marine, 
shared the same ambitions. Of all the first-class com 
panies plying in the North Atlantic before the war 00¢/ 
only—the Cunard—was purely English, in flag and " 
ownership. The Nord-Deutscher Lloyd and Hambu'g) 
Amerika were German, and the White Star wa’ 
American owned. Of the lesser companies, some, like} 
the Allan Line, had become Canadian, and others, like) 
the Atlantic Transport and Leylands, had been pu") 
chased by Americans. If one were permitted to giv¢) 
the losses suffered by English liners, and those flying) 
the British flag, during the war, the picture revealed off} 
depleted lines would be rather startling. If the German) 
ambition for State-aided liners suffers no abatement—| 
which is unlikely—and the Americans develop a simila') 
thirst—which is far from improbable—the outlook for} 
the liner prestige of Great Britain is not hopeful. Fo*| 
some years after the war the liner companies will be) 
faced with high costs of construction and with the ¢/ 
mands upon the shipyards for cargo carriers of a mort} 
humble but, in the circumstances, a more immediate!s 
necessary class. In the meantime, both Germany and | 

| 


America will be able to build State-aided liners. 
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the mineral resources of the country will be exploited, | 
7 souTH AMERICA AND BRITISH TRADE. and there will be a great call for mining and sate 
(FROM A CORRESPONDENT.) ereny r gene a on hie gp sag a 
; ' ..| Vast tracts of land specially adaptable for wheat- 
Ix no quarter of the globe ne = Bg Same growing can be bought clean out ai $5.00 per acre, 
e rading possibilities after the ge be = C a ‘deri a and even that which is near a railway can be bought 
. Hublics of South and Central apogee eee for between $50.00 and $60.00 per acre. 
the enormous amounts of money es ¥ — ¥ i) Brazil has enormous tracts of excellent grazing land 
| those countries, considering the fact that we have | available for as little as $2.00 per acre, whilst in parts 
7 ened two-thirds of the ships that have traded there, | -onote from a railway land may be bought for 30 cents 
‘ onsidering also our vital economic dependence upon per acre. Land close by railways and towns can be | 
he export of manufactures to balance our abnormal | ohtained for $50.00 per acre. In Brazil there are nearly || 
: food imports, we have been remarkably apathetic and | ; 400,000,000 acres of land aw aiting development. — | Le 
2 unorganised in our trading methods in South America. In Chile there are 35,000,000 acres of land still un-| He 
. In view of our unique position as a food-importing | occupied and suitable for agriculture. This country is 
country, as a shipping country, and an investor r eight times as big as Ireland, but as yet has only half || : 
» South American enterprises, we ought ” A gem mn as many cattle. Excellent, well-watered land can be || j 
many manufactures to that part of the world as the | pought in Chile, and also in Guatemala and Uruguay, at || bit 
0 next three or four countries put together. It has been | jecs than $20.00 per acre. {Bi cA 
. estimated that 500,000,000 of British capital As evidence of the trading possibilities in the leading | i 
to is invested in the Argentine alone. Yet the United | South American Republics, the following figures for the |. Die 
re States and Germany, together, with nothing like that | jast calendar vear before the war may be given :— : i 
ns amount of capital invested in the Argentine, have done Imports of CERTAIN GERMAN Manvrscrunsn Goons into the |) i i . 
2g more trade in that country than we have. ARGENTINE, 1913, ; 4 
he Before the war the Latin Republics were sub- $ Gold.) . $ Gola. || he 
; Mggstantially increasing their imports of iron, steel, en-| Tottand deel ns) 2e19723| mote eee BMF 18% ons | | 
If, gineering, and textile goods in which we specialise; Steel rails ROE aN 392,040 | Galvanised iron ............ 595,809 | i 
at BAM but our foreign rivals, mainly the Germans, were tak- | Motor cares... 882 aE | Covton oe ee IIL 43080 4 
*sMiming the largest proportion of the increased business. | Gove tariscf machinery -. T17658| Iron tubes-s..s-csescssssss | SOTA | 
$s After the war, those Republics will call for unprece- | Manufactures of iron&steel 661,315) Furniture 2000000..0200000 319,706 | | 
ip Mmm dented quantities of manufactured products, and there | Piectrical appliances v.....  £00789| Sewing machines c.clcll.. 208,682 || 
v0 will be a splendid opportunity of placing ourselves | Electrical machinery ...... ; ; 
as again at the head of trading nations in those markets. | 1#P08Ts of Centars German Manvracturep Goons into Brazin, 
; Latin America has an area of 8,000,000 square Milreis, Milreis. 
ME Tues, and a population of 80,000,000 people. Its soil | With nery een tI) Gastee [Locomotives verse S.988,679 
‘ 1s fertile, and its mineral wealth enormous. Agricul- Motors and accessories .... 5,705,278 Iron and steel, structural .. 3,781,220 
Hh MM ture was making rapid strides before the war, great | Guamlonpratucy, ke,“ BAON6IC | Woolen manitactares + $0 9 
"8 im ‘always and docks have been constructed, and beauti- | Mechinery, Mduermial-+--* 3337 807 |Irow and steel bers,éor... #010008 || 
ght ful and progressive cities built. Although the war | Ironmanufactures ........ 4,287,669 | Cutlery .. ..... ecennnaaes . 1,781,812 | 
ost may be rendering capital for further developments | Machinery, electrical ...... 4,251,955 
mp scarce, it will tremendously stimulate their prosperity | British-made goods have always stood high in the | 
eat and their demand for all classes of manufactured goods. | estimation of South Americans, but our limited output | 
$ in In the last calendar year before the war, 1913, the | in certain industries, coupled with our somewhat out: || 
nt, total external trade of South and Central America (the | of-date commercial methods, caused us to lose much } 
arr Latin Republics), including Mexico, reached a value of | ground to the Germans in South American markets. | 
000 4,572,975,245, of which £:265,150,525 was on the im-| In most trades the Germans in recent years produced || 
j 0 port side. In the aggregate, Latin American exports | 0n a much larger scale than ourselves, and they care- 
xe! to the four leading countries in 1913 were as follows :— | fully nursed foreign markets. In several of the Latin 
the) £ American States the principal banks and commercial 
ilds To the United States ............ee000. 95,525,700 houses were capitalised with German money and || 
fore To the United Kingdom...........see+5 64,271,662 managed by German agents, whilst large numbers of | 
1em > HEMADY ooeeeseeeerersererecewenes ears the stores were German-owned, and made a practice 
any ee ge te ee ee ee of selling only German goods. Export bounties paid 
id. | In the same year Latin America’s imports were— by the German syndicates played an important part 
) in £ in German competition, whilst the German Government 
ore me the United States................ 65,167,469 carried goods for export on its railways at half the 
her _ - wlnianagy Kingdom .........005 yo pad ordinary rates, and subsidised German ships carrying 
tie From Frances ssc. gosearr [German products abroad. After the war German 
ine) iiied Gistss eumiaia 4 hettn A “HER ia finances may be too depleted to permit of the lavish 
O0- WERE British in 191 § ey ‘ 1 Latin 8 merica exceeded | subsidisation and bounty-feeding of exports which 
one} the war. th 7, i ~ nies time. ad it not been for} characterised German competition before the war. It 
J in) would ts © is ttle question but that Germany, too, | is more than probable that German agents and goods 
urs | a og ay ahead of us in a few more years. Now | will be accorded a less generous reception in the future 
was) tad Fi he * has given a new value to Latin than in the past, as a result of the war. And it is 
ike} sar et prot ucts, and opened out a new €ra in its | quite certain that not only will British industry have 
like] cent cnn also gives industrial Britain a magnifi- a much larger productive capacity than it had before | 
pur| tas aoe ae of ager German competition in| the war, but that British trading methods will be more | 
give| Wil] see in a worid, werman competition, as we efficiently organised. ; 
“ing seep ged moment, will not be so strong in the| The Latin America Chamber of Commerce in Great 
d of) productive bei ~ the past. On the other hand, our | Britain has been specially formed to promoted British 
mad} Siesesinn et a particularly in the steel and en-| trade with South and Central America, Mexico, and 
nt—| the tl gt as been so largely increased under | the West Indies. This is a non-trading and non- 
ilar | export : i ae war, that we shall have available for | political association. The management is in the hands 
for| atin ee larger surplus of just such goods as| of a council elected by the members, according to 
For} There erica will require than ever we had before. articles of association approved by the Board of Trade. 
bel oe are still available for agricultural purposes in} Sections are being formed for each of the important 
de} er a than 300,000,000 acres of excellent | trades and industries in Britain, and also committees 
nore | ge tt _ As this is opened out there will be a! for each of the Republics of Latin America. Agents 
te uildine and for railway steel, structural material, | are being appointed for every important town. T rade 
and ments . a and agricultural machinery, imple-| reports will be prepared and published, whilst a special 
| * and tools of all kinds, whilst as time goes on! journal or official organ—The British and Latin 
_— 
— 
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American Trade Gasette—with editions printed in 
English, Spanish, and Portuguese, has already made 
its appearance, and supplies the fullest and latest 
information concerning trade and traders, methods of 
trading, customs, transports, freights, &c., in Latin 
America. Manufacturers are introduced to merchants 
to enable them to get into touch with the markets, and 
visiting buyers are assisted and introduced to manu- 
facturers here. Special attention is also given to the 
compilation of catalogues, &c., in the Spanish and 
Portuguese languages, with the different measure- 
ments, tariffs, and currencies of the Latin Republics. 








Business Notes. 


Retail Food Prices.—That retail prices of food have, 
taking the United Kingdom as a whole, risen by more 
than 100 per cent. since the outbreak of the war is the 
result of calculations made by the Board of Trade 
Labour Gazette. The figures given are as follows :— 










































Employment, says our contemporary, continued 


: : ° ; ates, | 
generally in June, with much overtime in many tro al 


In coal mining (with the exception of F ifeshire), and army! 
all metallurgical work, it was very brisk. Of 9 ~ 
trades, the cotton trade and private building work yi. cathe 
showed greater slackness. In agriculture the lah Cts 
deficiency was largely met by the assistance of soljllllM ng res 
and women. ractory 









s inter 
was ba 
eed t 
(00 ,OOC 
175,00¢ 
400,00€ 
een cO 
ent tl 
putumr 


Cern Production Bill.——One of the many by-progy, 
of the Government’s policy of financing the , 
by inflation is a fresh difficulty in pag 
this measure. On Thursday Mr Wardle m, 
an amendment to substitute 30s for 255 as 
minimum wage to be secured to agricul 
workers. In view of the evidence given above oj, 
rise in retail food prices, there was some justification: 
Mr Anderson’s view that anything less than 30s wy 
be a ‘‘ scandalously sweating wage.’’ A motion to; 
port progress was accepted by the Government. } 
Bill is meeting with a good deal of opposition on o& 


South 
ommi 
n IQI: 


grounds. In our view, it is the least objectiong ompil 
method of stimulating food production, but it urge ritish 
requires amendment by the _ introduction of § Hevelof 


et abo 
rar. | 


principle, which should be applied to all State-ai4 














Percentage Increase from July, 1914, 
to June 30, 1917. 
Article. Large Towns|Small Towns : 
( Populatio and — ool 
over 50,000).| Villages. _— 
Beef, British— Per Cent. | Per Cent. | Per Cent. 
Ribs eeeeeeeeee eee eee 95 96 
ree 143 122 132 
Beef, Chilled or Frozen— | 
ih: snes a 123 116 120 
OS eee 169 144 157 
Mutton, British— 
Legs eeeeeeeeeeeeeeee 100 100 100 
OS 2 156 128 142 
Mutton, Frozen— 
Legs eeeeeeeeeeeeeeee 141 128 134 
ER 199 183 191 
Baeon (streaky) .......- 79 74 76 
Fish eeeeteeeeseeeeeeeeee 147 107 127 
Flour eeeeeeeeeeneeeeeeee 105 114 109 
Bread eeeeeeeeeeeeeeeeee 105 96 100 
ty an penened 181 188 
gran eeeeee 
a 6l 58 60 
Butter— 
Th jie the eeneees 64 65 65 
Eee 64 66 65 
Cheese eeeeeereeeeeeeeee 104 112 108 
Margarine .....cccceeees 74 73 74 
Eggs (fresh) senesemeoanwe | 101 90 95 
Potatoes ee 163 126 144 
All above articles 
(weighted pereentage | 
EREEEEOED coccceccce 109 100 104 











Sugar, potatoes, fish, and butchers’ meat are the most 
prominent instances. Since July, 1916, the rise has been 
28 per cent. As regards the actual cost of living, the 
Labour Gazette concludes :—‘‘ The increase from July, 
1914, to June 30, 1917, in the cost of all the items 
ordinarily entering into working-class family expendi- 
ture, including food, rent, clothing, fuel and light, &c., 
may be estimated at about 75 per cent., taking the same 
quantities and descriptions of the various items at each 
date and eliminating advances arising from increased 
taxation.’”’ 





Employment in June.—According to the trade union 
returns collected by the Board of Trade Labour Gaszette, 
the unemployment percentage remained at the very low 
level of 0.4 at the end of June. How this percentage 
figure has moved during the past two and a-half years 
is shown by our customary table :— 








1915. 1916. 1917. 
End of— % % % 
weed ieesthenbanene . + ee a. ee + 
Tl +. ccccunquweeane BS oo OS oo & 
— Mabitencebewnsabindl es ee + ee os 
*eeeeerer een een eeneeeeeeee 7 . . ef 3 
Maidibapnnne sedewsinn Be cso OO co OO 
June eee ee eee ee eee een ee 10 ** 0:5 ee 0-4 
tt —<Apstheuanenboenen er 6s “ee 66 oe 
eg eee ee ee ee eeee ey ee ee ** ef 
enone — pata ahs 
November........ aeewehes a we Se se oe 
i ccntngectewnese SS « GOB « ee 


industries, of a share for the State in surplus profits¢ 
to State assistance, 
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British 
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State Liquor Experiments.— The Central Com 
Board (Liquor Traffic) has issued a financial state 
on the results of its direct control in two distr 


. a . Ry apite 
namely, Gretna-without-the-Township, comprising “el “0 
Burgh of Annan and the vicinity of Gretna on “ -“ 


Scottish side of the border, and Invergordon and Bee 


marty. These two districts are comparatively st _— 

but the financial results of a year of State control : , 
encouraging to those who advocate an extension of ecul: 
system. In the Gretna district for the year om 
March 31, 1917, there was a profit of £15,119, @ aa 
providing for all charges. Out of this amount £2... 
was written off preliminary expenses ; interest on British 
chequer and other balances absorbed 4,3,59!1, Sa. chay 
£9,496 was applied to writing down licence values 4 ... ;, 

properties. The balance-sheet shows outstana aliens 
issues from the Exchequer as £75,285. The prog. . 21. 
item is entered at £63,823, and this is reduced arn 

£54,327 by the allocation from profits referred eat 
above. At this rate the item would be extinguishet om) s 
another six years. In Invergordon and Crom Britist 
profits for a similar period were £17,988, out of WHEN. : 
interest on Exchequer and other balances abs0 oa 


£3,706. A sum of £1,241 is written off prelimis# 
expenses, and licence values and properties are W Fist 
down by £12,948. After this writing down the 


: - z Dublis! 
perty item in the balance-sheet stands at £48,4% ‘eengy 
that is, on the past year’s basis, another four ‘4... 


would see its extinction. In this case Exchequet — 
vances outstanding are £76,988. In neither ca: 
any deduction made for income-tax or excess P" 
duty. It would be interesting to see some comps 
figures for the earnings of the trade in these dis" 
before the Control Board stepped in. 








Austrian Financial Orities.—The Lower Hou 
the Austrian Reichsrat has passed the Provis® od... 
Budget by 292 to 150 votes, but only after forcing Dal 


Government to reduce the period of the Budget * _— 
six to four months, and fixing the maximum @ s8ddoc 
operations during the period at 6,000,000,000 kr, "HBR Lemon'; 
of leaving the amount indefinite. Altogether the #  . 
appears to have been in a critical temper. Parlia™ Waite 
it was said, would no longer submit to the scandal ¢ Mackes 


Austria was the only State whose administratio? 
not controlled through the regular submission of & __ Tot 
mates. Future estimates, too, must show war XP" By, 
ture proper separately, and a real attempt must be® cent, 
to cover the rest by revenue. Against a total ! 
in revenue of 750,000,000 kr from taxes, &c., int 











since the war, it came out during the course of the 
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bates, was to be set a deficit of 1,500,000,000 on pre- 
jously existing taxes. The measures so far introduced 
ince the outbreak of war were described as ‘‘ inade- 
nuate, unfair, and ineffective,’’ especially in the pre- 
erential treatment given to the wealthy, while the war 
profits tax was ** deplorable in conception, execution, 
end results.’’ Whatever else happened, a really satis- 
actory war profits tax would have to be introduced. It 
s interesting to note that the limit of 6,000,000,000 kr 
«as based on a calculation that the Government would 
eed to borrow about 1,500,000,000 kr per month, 
p00,000,000 kr being for military requirements, 
175,000,000 kr for separation allowances, and 
400,000,000 kr for other forms of relief and for unfore- 
seen contingencies. Promises were made by the Govern- 

nt that a regular Budget would be submitted in the 
autumn. 





South African Trade—A report* by H.M. Trade 
ommissioner in South Africa on the trade of the Union 
n 1915 and 1916, which has recently been issued, is 
ompiled with one main end in view, namely, to give 
British manufacturers a true view of possibilities for 
development after the war, and to inform them how to 
t about increasing their trade in the Union after the 
war. It is not, as most trade reports have been in the 
past, crowded with useless statistics. It is full of 
practical advice and useful information of a general 
ature, and will prove a good threepennyworth to those 
British manufacturers who hope to enter South African 
arkets. ‘‘ There are few countries,’’ writes the Com- 
issioner, “‘ where there is such boundless scope for 
aptal outlay. It is needed above all for developing 
he land by water conservation, and it is needed for 
he starting of industries. It is needed, also, for 
ineral development; and, while it would certainly be 
wrong to suggest that capital laid out in this direction 
s misdirected, there is no doubt that the glamour and 
peculative attractions of mineral wealth, with its 
boundless potentialities and possibilities, has led to an 
ndue proportion of the capital available being used in 
ways other than for industrial development.’’? To the 
British merchant the most useful part of the report is 
2 chapter on the character of South Africa’s import 
rade, and the quality of goods for which there is a 
arket. his is written in a useful, businesslike stvle 
as also are paragraphs on foreign competition native 
trade, agency arrangements, and ‘‘ advice to British 
oy Moreover, the Commissioner (Mr W. G. Wick- 
opener that he is ready to answer queries from 

merchants which may be addressed to him at 


Norwich Union buildings. § 
s, St G ’ 
own (P.O. Box aa eorge’s street, Cape 





Bw Sepplies.—The monthly return of sea fisheries’ 
— . y the Board of Agriculture and Fisheries for 
pe also gives the total quantity and value of fish 
anded during the first six months of 1917 :— 





Value, 
Inc. or Dec. 1917. Inc. or Dec, 


Cwts. £ 
1,103 17,412 
3,098 +229 


19,056 











£ 
2,619 

20,605 

23,928 


47,152 
921 





otal prime fish 


29,034 
331,514 
4,816 


27,118 
2.758 


7,065 
6,778 


57, 
2,773 
— 454,391 | 3,728,273 410,751 


While the quantit i 

ntity declined by nearly 30 per 
- as Compared with the corresponding period of 
Cd. 8614. Price 34. 
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1916, the value increased by 11 per cent. The only 
kinds which showed an increase in quantity were 
herrings, sprats, flounders, and pollack, while the 
heaviest percentage decline was shown by mackerel. 





The Marine Insurance Company.— During the past ten 
days there has been a strong demand for the shares of 
this company, and the price, in the small market, 
jumped up from 374 to 48. It was obvious that nego- 
tiations for an amalgamation or purchase were nearing 
completion. On Thursday the arrangements were 
finally settled, and an official announcement was issued 
that the London and Lancashire Fire Insurance Com- 
pany had agreed to buy the shares in the Marine Insur- 
ance Company upon terms which would realise approxi- 
mately £57 a share. As in previous arrangements of 
the same kind—especially in regard to marine com- 
panies—the Marine Insurance Company will continue 
its separate existence with its own board of directors 
and management, as at present. We should judge 
that the offer will be acceptable to the shareholders of 
the Marine Insurance Company, as it represents a very 
large appreciation in the value of their holdings. There 
are 40,000 shares of £25 each, £15 paid, and the 
highest price at which they changed hands last year 
was 38. The purchase price of £57 a share represents 
an appreciation over last year’s market value of 
£760,000. The Marine Insurance Company is 80 
years old, and has the finest connection of any company 
of its class. Its premium income last year was 
£1,573,040, and its total assets on December 31 
£2,304,124, an increase during the year of £'500,061. 
The London and Lancashire Fire Insurance Company, 
in addition to its own very large business, has already 
acquired the shares of the Law Accident and Standard 
Marine Insurance companies. It transacts all classes 
of insurance except life. With the transfer of the 
shares of the Marine Insurance Company to a big fire 
office there will remain only the Sea, Merchants’, and 
the World as exclusively marine companies. 





Stock Exchange Waste——A Stock Exchange corre- 
spondent writes :—It seems quite time that measures 
were taken to put an end to the waste of time, public 
service, and money entailed by the practice of sending 
Stock Exchange business from provincial centres to 
London, when the only chance of getting the order 
done is to return it to the place of origin. Some of the 
Stock Exchanges in the country prohibit the practice 
of brokers returning half-commission to so¥citors and 
other agents. The agents do not always feel disposed 
to forgo what certain of them regard as their right. The 
position is created that executors, say, in a provincial 
city, will give an order for the sale of securities which 
are marketable only in their own locality; the execu- 
tors’ solicitors know they will not get half-commission 
by doing the business on the spot, so they send the 
order to a London stockbroker, because he is unfettered 
by prohibition as to return of commission. Unless the 
broker happens to have a Stock Exchange agent in the 
provincial city, he goes to a jobber, who communicates 
with another broker, who he knows does business with 
the country centre. The second London broker sends 
the order down to the provinces, and gets it executed 
in the place where it started. The net result is that 
two firms of London brokers and a firm of London 
jobbers are unnecessarily employed to do a bargain 
which ought to have been carried through by one local 
firm in the country. Each channel absorbs a commis- 
sion out of the business, but the provincial agents re- 
ceive half-brokerage, which is all they care about. 
Where the London brokers have correspondents in the 
place whence the order originated, two commissions 
are cut out; but it is no uncommon thing for a bargain 
to travel through all the hands we have indicated. Put- 
ting aside the question of actual money, there is in- 
volved the waste of public service by reason of the 
telegrams and correspondence between the different 
parties concerned. The estate, or private seller, is the 
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‘loser by the needless commissions charged, and the 
‘| trouble seems to be a high price to pay for the privi- 
| lege of allowing one agent to share one of the commis- 
| sions charged on the transaction. 





| 

it 

| Pirst Home Railway Dividends.—The first batch of 
‘|home railway interim dividends were announced on 
| Thursday with the underground group declarations. On 
Friday the Great Eastern and Midland declared their 
|| dividends. A comparison with the midsummer dividends 
|of previous years is as follows :— 





— : ~ 
Mid- | Mid- | Mid- | Mid- Mid- 











Name. summer, summer, summer, /summer, summer, 
1913. | 1914. | 1915. | 1916. | 1917. 
= Rates per Cent. per Annum. =~ 
Great Eastern...... 2 | 2 | 4 | 4 . 
Midland, def. ...... 33 CC 3 3 | 3 3 
City and S. London.. i nil | nil 14 14 
District 2nd pref. .. te em | , 3 
London Electric.... 1 zz. fa 14 14 





The rates declared so far show no change as com- 
pared with those of a vear ago. The directors of the 
| Underground Electric Railways Company of London, 
Limited, announce that interest on the 6 per cent. first 
/cumulative income debenture stock will be paid on 
September rst, less tax, at 3 per cent., and coupon No. 
19 of the 6 per cent. income bonds will be paid, free of 
tax, at 2 per cent. on the same date. 








Furness, Withy, and Co.—No profit and loss account 
is furnished with the report of Furness, Withy and Co. 
for the year ended April 30th last, but the balance- 
sheet shows that after provision for excess profits duty 
for the two years 1916 and 1917 profits amounted to 
£787,504. It is impossible, therefore, to draw any 
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Prince Line with a fleet of 38 steamers. The share. 
quoted at 27, at which the yield works out at £8 J 
per cent., free of income-tax. a 
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Anchor Line Profits.—As with most of the jy. 
shipping companies, it is impossible to tell from 4 
report of the Anchor Line (Henderson Bros.) {o; ; 


























‘. the | 

year ended April 3oth last to what extent profits hs» ae b: 

increased. Working profits for the year amounte; stock-it 

£366,955, as compared with £323,539, but this vea am 9 

figure is given ‘‘ after providing for depreciation ang, Laro,€ 

special reserve for war taxation and contingencies wei * 

whereas last year a sum of 4,128,699 was deducted jy Loan : 

depreciation after profits had been struck. A true oon making 

parison is therefore impossible, but the following tay , 

shows the published results for the past five years :~ Gene 

a ea Gener 

1913, | 1914. | 1915. | 1916. | ign eis 

zg | g | £ | £ t tion of 

Working profit ....| 328,615 311,573) 307,273) 323,539 xegimm 42,2 
Debenture interest..| 19,704 19,704 19,121) 17,606 l4x gold-p 
en peeps pe trols 

Net profit..........| 308,911) 291,869 288,152] 305,933 soni. 

Balance forward....| 60,078 76,143; 86,962} 95,413 Ing by A: 

| } with t 

Available profit ....| 368,989, 368,012) 375,114) 401,346 4a) —— 
Depreciation, &c. ..| 188,513) 179,517) 125,867) 128,699; * 
Reserve..........++| 50,000, 50,000) 100,000) 100,000 250m 
Preference dividend.} 16,832 16,832 16,334; 15,040 14 

Ordinary div. rate ..| 37,500 37,500} 37,500) 50,000, Som Realisa 

(15 %) | (15 %) | (16 %) | (20 %) | (2% Divider 

Carry forward......! 76,144 86,962} 95,413) 107,607, 4 pooch 


* Deducted before arriving at profits. 
The allocation to reserve is raised from £100,000 


. er Admini 
£250,000, but the dividend and bonus of 10 per cem 


Loss or 
Interes 
Writte 
Reserv 


~ 
each (free of income-tax) are the same as before, wh 
the balance carried forward is increased by 4, 39,300. Th 
report states that the company has “* suffered severely 
































conclusions as to the company’s earnings during the from the activities of enemy submarines, but change Carrie 
past year. The following summary shows results since | in the balance-sheet show an improvement in the pos The 
1907-8 :— tion. Cash and investments have risen by £,087,2% Leo 
weil capes Wn | to £1,123,063, and debtors from £62,625 to LO597# = 
ota ia- = ‘reditors ‘ 5 ig é . 3 n 
e.- , magy Remar, | Dividends.| oe. Creditors are £,1,195,161 higher at £,1,990,389, W ;: and 
di . — a te. | voyages pending have risen from £132,382 accot 
£ £ | g | €£ 9% £349,484. The fleet, property and goodwill is £.254,08 depr 
1907-8 ....| 327,825 114,742 ee 153,851 | 5 higher at £:2,045,151. An arrangement has been maé eu 
1908-9 267,075 | 114,897 361 + son Li fusi i ts of th we 
osesl 075 | j oe 166,361 5 with the Donaldson Line for a fusion of interests of t% ae 
epee soos) Ganaee | Seeeey + 163,302| 5 two companies in the cargo and passenger service & “tng 
1910-11 ...., 440,732 | 179,603 | 50,000 | 220620, 74 Bly year eT ee adele ~whh 
1812-12 ::::) 653,207 | 240,000 | 125000 | 270620| 10° | tween Glasgow and Canada, and a new compan gall Decg 
1912-13 ....! 756,141 | 350,000 | 125,000 | 270,620 | 10 known as the Anchor-Donaldson Line, has been formes poin' 
1915-14 ....| 620,928 | 350,000 | oe 270,620 10 upor 
1914-15 ....| 653,548 | 350,000 | 15,000 | 268431! 10 : — 
1915-16 ....| 1,386,960 350,000 _ 300,000 463,125, 20 English Sewing Cotton.—Although the net provs addi 
1916-17 ....| *787,564 350,000 200,000 456,250 20 earned by the English Sewing Cotton Company in & date 
* After payment of two years’ Excess Profits Dut y. year ended March 31st last were nearly £20,000 7 for | 
- Ta ; > ars » - Ter . ave of # 
he depreciation allowance is the same as for the past than in the previous year, the directors “ ~ 
fo sei Siiiinds <tidhtilines canmand - raised the distribution from 18 to 20 per ce™® a lo: 
ur years. e trades contingencies fund Setsi a weer on fits howed ery large e& cred 
£200,000 as against £300,000, while 440,000 has been | |. pes. bas) ret . eit Pies oo aye 18 pe and 
appropriated for division amongst the masters, officers, ocereggges and the dividend was raised trom 13 to otal . >. 
and engineers of the fleet at the end of the war. The apm ane £53; » wae added to the — ‘hele - 
preference dividend absorbs £56,250, and the ordinary form ard, and it is this addition which enables the me I 
dividend and bonus of 20 per cent., which are paid free distribution to be made this year. The following ha Che 
of income-tax, take £400,000. After making these dis. gives a summary of results for the past six years ot sles 
tributions there is a surplus of £7136,595 oy ee ae ae arr "| tha’ 
s Sas i 4:130,595 to be carried . 13. " 15-16.| 19161 
forward, as compared with £395,281 brought in io wt been ——— 914-15, 15>") . mai 
Changes i e bs ~e-sheet have be : =i ; | & oa ie £ £ ; Me 
ges in the balance-sheet have been as follows :-— rading profits ............ | 281,871) 367,054) 376,365| 261,528) 488,505 om ' 
Teh ee are ace 7 Depreciation and deb. int...| 70,520! 73,871| 65,843] 66,268, 65,538 AE 
{ j } i groan ‘ 
| Ghost Re. | Credi- | Steam-|Reserve! i OED sccncdaieatenes cok } 211,351) 293,183) 310,522 195,260) 423,167) «sss 
Capital.| serves. | A Si a | Invest- Debtors! Bills, Balance brought forward +) 100,545, 106,896) 100,079} , 105,601 120, is 
a . -| ¢c —— ; 
Poa a an se ea Amount available ..........| 311,896) 400,079} 410,601} 300,361) 544.029 S70) 
£ reference dividend........| 50,000; 5@,000' 50, 000) 50, 
_—-. sceesceccess rete 700,000 Tt 530 500,000) s16.171 245,455 | Ordinary dividend ........ | 100,000) 138,000 130,000 130,000 180, eT GE 
eptebdnapckil 700,000: i 500,000, 377,400 | 0 & o% % 18 %) i 
97] ters tereeeee 3,500,000; 700,000 911,744'4,267,914 500,000' 234.909 305,293 | Reserves, &c. .............. 35,000 {28 00 ‘Tas, 000 - é | {40,000 15008 
1911-12 aeeccerss=es EE senaeell re sae 500,000: pny; tye Carried forward cecccececces ' 106,896 10000 105,601 120,861' 174,029 1038) 
SEIS ccacccnctaat 3,500,000'1,000,000'1" lasasbes| 500000 T 43 po eae zh, asf 
1915-18 eonnnsetindhl 31500,00011,000,000 Llakase-4/san tes 500/000 Pa aoe Thus the available balance amounted to £577,95> ® 
os Eikrane 303600 900,000 077605 4104,387) 500.000 257,977! #995617 compared with £544,029. The distribution to ord 
«Ae '31500,00014'500,080.8'761,052.5 4542001 Soo poo Zoe otter, | Bary shareholders consists of a dividend of 12 per ce?) 
- °,° J ~ent. 
| Large increases ' ee and a bonus of 8 per cent., the additional 2 per ¢ 
| a — te on both ae and debtors are | requiring £20,000. A year ago £65,000 was put 0 
| s . e operty item al: , , 4 : a Shs Min isa- 
| sion, part of a eK also shows a large expan- | general reserve, and £75,000 to the reserve for equalis* Ne 
| » part of which ts to be explained by the statement} ti f divi +i $e a 000: 
| that a controlling interest has been acquire - ee dividends, raising the two funds to £4000" 2 
& oT en acquired in the! Nothing is transferred to them this year, but £150 
—_—_—_—— 
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-. allocated to the reserve fer “‘ stock contingencies,’’ | his policy remains a mystery here, as the incidents ac- 
1s t0Ue 4 » ° e ° 

which stood in the last balance-sheet at £25,000. In companying his appointment have clearly been mys-|' 
view of the present inflated prices of anny) such 2 | terious to the greater part of Germany. Subjected to || 

“ery y n ssi- 

transfer is a very necessary proceeding, for the pos attacks for so long, Herr von Bethmann-Hollweg, up} 
hility of loss in this direction has much increased. The ti tana niet winmahieliiais sine ti te 
Pie x in the cotton trade is full of uncertainties at e very last, seemed certain to weather the new 
oa oresent time, and the directors show great faith | Storm. It was only when the National Liberals de- 
a na company’s position by increasing the dividend. clared openly against him, and when the Centrum, for 
The balance-sheet shows an increase of £402,300 in | some reason up to now unexplained, went suddenly over 


stock-in-trade, ‘‘ valued on basis of cost or net realisa- | from him, that, with nothing more than the support, 

™ . ‘ ” Hat aol a - o . 

tion, whichever 1s oe which nea stands at | lukewarm at best, of the Socialists and the Radicals, he 

“or. 6 F s are £,127,400 lower, owing - : 

page Reay:2- pao ay ie al a pos Wat was unable to hold his own. How far the influence of 

to a deduction O : »900 ACTS ‘ : : sas iad ’ ‘ Bie 

Loan account. The ordinary shares are quoted at 24, Hindenburg was decisive we do not know, but it seems | 

—_ ; fs $ clear that the whole weight of his authority was thrown | 

making a vield ore per cent. . ‘ 4 wens iy | 
54. against the late Chancellor. Herr v. Bethmann-| 


Hollweg’s treatment in the Press is ungrateful enough. | 
General Mining Report.—The latest report of the| From Radical and Certain Liberal organs he re-| 
General Mining and Finance Corporation shows some | ceives faint-hearted praise, but elsewhere he is the ob- || 
improvement on that for 1915. Profits on the realisa- ject of bitter attacks, the s'rangest of which comes {| 
tion of stocks and shares, which shrank in 1915 to only | from one of the most violently Jingo and Pan-German || 
£2,245, were doubled, but dividends, &c., from the | journals, and is based on the argument that he would || 
gold-producing companies of the Rand, which it con-| have been impossible at a peace conference, since no || 
trols, brought in £12,200 more. Expenses increased foreign statesman would have trusted a Chancellor || 
by £2,600. The following summary compares results | who had referred to the Belgian guarantee Treaty as a|| 
with those of the three previous years :-— . 








‘scrap of paper’?! Whatever may be said as to Herr || 
ele v. Bethmann-Hollweg’s ability or honesty, he was at |! 
least the most honest statesman that Germany has been || 
| able to produce since the foundation of the Empire. 
& & a Herr Michaelis, his successor, is an unknown quantity 
Realisation profits .... 7,305 12,968 2,245 4,761 happen’ wor 4 paler : ree 
Dividends, &c........- 52,588 50,037 64,893 177,113 
Brought forward ...... 5,953 |Dr. 43,417 | Dr. 45,630.Dr30,523 

| 





- theca foemnans are et 
apentlche weet 


1913. 1914. | 1915 1916. 
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ss 


He is a successful but undistinguished Prussian civil 
servant, with a reputation for ‘‘ iron will,’’ which has 
not yet been put to any real test. It is clear that the 
attention = one yom ey Conservatives and Militarists consider his appointment 
Loss on ventures......) 59,140 19,305 2,310 2.688 | a victory for their ideas, but:it would seem equally cer- 


Interest, &C,....sc000 ee 31,002 38,067, 29,339 | tain that a man of no pronounced political views gives 
Written off shares .... ee eo Fo hem 


oe the authorities the opportunity of testing the strength 
TIE, Bt. conse. es] SAAS es — .}. of the reform and peace movement without committing 
Carried forward ......|Dv. 43,417 \Dr. 45,630 | Dr. 30,523) 5,093 | themseives at present to one side or the other. By this 
7 getise aN : means a few months’ grace may have been gained by 
The loss on mining ventures, which amounted to] the extremists, but it is wholly unlikely that they can 

£59140 In 1913, only comes to £2,688—very little put off for long the movement now under weigh. 
mace an tn 198s-  Nenety £,9,000 is saved on interest, The occasion of the recent speech of the Financial 
and the debit balance of £30,523 brought into the | Secretary on introducing the new Vote of Credit for 
accounts is converted into a credit of over £5,000. No £750 eeonan. has Rees caleee tk. tee Sieiiinades 
depreciation has been written off investments since Zeitung to review the available official information in 
i912. Last year’s report, however, stated that the | Germany as to the cost of war to that country. Accord- 
securities showed a depreciation of £983,823 ; and this ing to the Finance Secretary’s statement, the average 
where increased to 41,017,855 at market prices of | monthly expenditure on the war for the period Feb- |) 
peer geek last. In this connection the directors ruary to May was £150,000,000. As to expenditure || 
pom out that any appreciation im value depends largely during the first year, no information whatever has been 
upon the rehnancing of certain companies which require | published. In August, 1915, the Reichstag was told 
additional working capital. The Cinderella Consoli-| inat the cost of war was ‘ still increasing,” and had || 
dated and Rand Collieries have remained closed down soniched nearly £100,000,000 per month. In June, 1916, | 
- + mlphepong — ne Seagegy - = it was told that the monthly expenditure remained about | 
Saree gcontingen: Tabs for a uaranes of ¢o9,oo,co, and that in Febronry and Apel of tha 
creditors and deposits have been reduced by £356,300 bees “ ns afgrtoe is a niga 
1 elaine. ase 9 Y 435%: respective y. A statemen made it ary, 1917; 
“asic P 7 showed that for the period October, 1916, to January, 
1917, the average had risen to £138,500,000. With 
British General Insurance Company, of 66| these pitiably insufficient figures, figures which, as 1s 
Cheapside, E.C., which hitherto has transacted all| admitted, exclude so many items of expenditure as to 
Classes of insurance business except marine, announces | make even the little that is given practically useless, 
that it has opened a department for the transaction of | the German people have had to be content. That 
marine insurance at 2 Change-alley, E.C. Mr T. J. | nothing more has been demanded by the Reichstag is a 
Mercer has been appointed underwriter. striking tribute to its humbleness and docility in the 
face of its masters, and an equally striking contrast to 
the recent healthy criticism of financial affairs in our 

Obersea OGorres ondenrce own Lower House. _ : 

p ° The total notes in circulation on July 7th, the latest || 
date for which figures are available, were as follows :— || 
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GERMANY._THE OLD CHANCELLOR AND THE Inc. 
NEW — WAR EXPENDITURE — THE REICHS- Jane 30. July 7. 


or Dec. 

BANK AND PRIVATE NOTE BANKS—THE | N¢tes in circulation— Mil. £ Mii. £ Mil. £ 

. ” i eoereeere 434°9 eeee 4359 eere + 1:0 

aan (SEA SERVICE”—TAXATION AFTER a a eR a Se 
WAR. Te... cscccccece GE cece. GEE. exce, == OR 

(FROM OUR CORRESPONDENT.) ee ee ee 

Lonpon, July 19. GRRE cee cuncesescccces SEO coos: BB Gesee oe 


NO reportc . 
edhe item of the speech before the Reichstag of the | The position of the Loan Bureaus on the same date 
“ 7erman Chancellor have yet reached England, and ! was as follows :— 
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Deo 
June 30. July 7. or » 
MiL8 MiL& MiL£ 
Loans issued eeeeeeeereeeeee 2538 eeee 253 eee —0o8 

otes i eirculation.... 2261 eeee 235°7 eee — 04 
eS Eade ee 87°7 eee 27:3 eeee — 04 


The publication of the figures for the note circulation 
at the half-year of the four note-issuing banks other 
than the Reichsbank may be taken as an opportunity 
for completing the figures of note circulation which are 
reproduced each week in these columns. The amount 
of such notes in circulation, however, is small, and, as 
it has remained practically stationary since the outbreak 
of war, the issue of the so-called ‘‘ Private Note Banks ”’ 
can usually be ignored :— 


Norges in Crracunation. 


Dec. 31, July 31, Dec.31, JuneSC, 

1913. 1914. 1915. 1917. 

Mil. &. Mil. &. Mil. &, Mil. £. 
Bavarian Note Bank.... 33 .... 33 .... 54 we. 34 
Bank of Saxon eeeeeees 27 eeee 33 eevee 16 eeee 19 
Wurtemburg Note Bank 1:0 .... 10 .... 12 .... 12 
SSPE cccconcse OE. coos OS coce OO cooe 19 
Eee 79 eeee 8-4 eeee 71 eee 77 


During the week ending July 11th prices on the Stock 
Exchanges were much affected by the political crisis, 
and almost every class of security was very dull, the 
only exception being shipping shares, which were 
sought after in connection with the new Shipping Bill. 
The Money market remained practically unchanged, 
day-to-day rates at 4 per cent. being quoted about } 
per cent. weaker, and discount remaining the same at 
4$ per cent. 

The final figures (including Army subscriptions, 
which were accepted down to the middle of May) have 
now been published for the Sixth War Loan, the total 
being given as £656,103,480 nominal, a considerable 
increase on the result as stated up to now, and the 
total number of subscribers as 7,063,347, or rather more 
than one in ten of every inhabitant in Germany, men, 
women and children. 

A recent statement by the Wurtemburg Minister of 
Finance has been greeted in Germany as the first official 
indication of future taxation policy. The traditional 
methods of the State in waiting to claim its share until 
the last stage in production could not, said the Minister, 
be relied on to produce the enormous sums that would 
be required in the future. The State must claim its 
share before the economic process was completed. By 
so doing it would encourage economy in the further 
processes of manufacture and trade, and would not 
necessarily raise prices. The new methods of raising 
money, we are told, need not necessarily be monopolies, 


but we are left in ignorance as to the actual form they 
will take. 


almost every form of private enterprise. 


in Berlin and Bremen. 
posed official journal has already been issued. 
be of interest to record that the full title of the organisa 


tion is given as ‘ Seedienst’’ Verein far Schiffs 
nachrichten ( 


News). 








In connection with these hints it is useful to remem- 
ber that for some time past the Imperial Government 
has pursued a deliberate policy of enforcing compre- 
hensive combination in many important industries. The re 
possibility of a split in the great Coal Syndicate was] of the representatives of the banks concerned that ¥® 
obviated by threats of official action, the cement in- 
dustry was forced to combine, and given an actual 
monopoly, and compulsory combination has followed in 
the boot and shoe industry, the soap industry, and in 
several others. All this has come from above, through 
Orders of the Federal Council, without the Reichstag 
or the industries concerned having any voice in the ert 
matter, and already serious protests are being raised| currency. The Bill has not yet been tabled, but sev¢ 

against this new form of regulation and control which, 
it is with reason feared, threatens to do away with 


The establishment of the German rival to Lloyd’s 
Shipping Intelligence is said to be proceeding rapidly. 
The central office is to be in Hamburg, with branches 
A specimen number of the pro- 
It may 


‘“* Sea Service ’’ Association for Shipping 





ee, 


FPRANCE.—JOULY 14th AND THE CHAMBER-—+ 
TION RETURNS FOR JUNE—NEW BAnrn 
CLEARING HOUSE — PROPOSALS FoR ; 
MONETISATION — PAYMENT FOR B} 
COAL—AGRICULTURAL SITUATION, 
(FROM OUR CORRESPONDENT.) 

Paris, July ty, 
POLITICALLY, the most interesting event of the weg 
has been the celebration of the Fourteenth of July. Ty 
day was celebrated exclusively in honour of the Freng 
Army, and the lesson to be deduced from the immeng 
crowds is the tremendous popularity that the Arm 
enjoys, a popularity that refutes, if refutation wer 
necessary, Germanophile rumours as to the indifferer 
moral of Paris and France. The proposed legislatic 
on rents has made some slight progress in te 
Chamber, the most important decision being thy! 
Article 27 of the Bill, which specifies the financial px. 
cedure to be followed, has been separated from the By) 
and is to form a fresh Bill. 
The taxation returns for the month of June have bee! 
published this week, and, as the table below shows, 
the total is considerable, being 47 per cent. above tk 
total for June last year and 29 per cent. above th§ 
normal yield for the month. What is more satisfx: 
tory, is that even if the increased receipts due to Cu 
toms increases are eliminated, the yield of taxes is st! 
markedly in advance of the normal, showing an exces 
of 94,803,600f over June, 1916, and 20,884,200f ove 
June of the normal year :-— 


BE 




















Source. Yield. ‘Normal Year, opparet 

i — 70,890,000 |+ 3,301,500 |+ Samia 
SCAMS ... 2.2 --ceececcccees easeue 10,959,000 — 7,915,000 + 64.0 
Talis pe {MME dH st 
ca | 
gaittatetsseresesseserecerserses| SON |e OY ae 
BORE so cneens ~ ees Sopnicameadne 18,262,000 |+ 2,174,000 |+ ee 
Boticrerrreererccrcccevers| Magna |~ 486100 |¢ aha 
TEE Ul see binned Maa 
GUPOES .crcvcccvccsccscocscooee 89300|— 6100+ Sat 
Datel coscecoscevcece samen 405,350,300 |+ 91,116,200 + 126,968 
Dieter {ot Sree six months |——~——— 307,000,300 |+ rasa 








An interesting reform has been instituted here in ™ 
form of a more comprehensive clearing-house. The 
new Chambre de Compensation that has been esta 
lished at 2 Rue des Italiens will open for busine 
about the 22nd of the month. Nearly all the importa 
banking houses here are members of the new — 
which is an amalgamation of the old Chante 
Compensation that had only a very restricted mem A 
ship, and the recently formed Caisse de Compensé 
tion, that was established to meet the needs, parte 
larly, of British and American houses. At a meetit? 


held early in the week it was decided that the rg” 
sation should also try to popularise the use of © 
cheque in this country. a 

The question of hoarding cash and banknotes 7 
become so serious that a Bill has actually been broug™ 
forward by M. Bouffandeau proposing the — 
sation of gold and to replace gold coins by a 


deputies, fearing that it would, if adopted, lead at 
further trading in and hoarding of silver and CoP?” 
coins and notes, have announced their intention of P 
posing also the demonetisation of silver and Cop 
coins. a 
Special measures have been taken by M. Jost 
Thierry, Minister of Finance, to facilitate the pay" ‘ 
for coal imported from England. From now _ 
-| importers will pay into the Banque de France, © " 
-| directly or through their own banks, such —_— 
francs as are necessary to settle the amounts they oa 
in England in pounds sterling. The rate of exchan 
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| one, and the Banque de France will ] 
financial agency of the Treasury in 
Importers will be 


il be the officia 
transmit to the 


don an order for payment. 1 
stliged to supply, in addition to other commercial 
documents, a Copy of their licence to import. The 


‘mec paid out by them and the corresponding ton- 
ae ected will be entered on the back of the 
licence. The measure seems likely to facilitate the 
control of the coal supply by the State. 

The Minister of Agriculture in his report for June 
states that throughout the country weather conditions 
have favoured crops generally, particularly those where 
vegetation was backward. Wheat is looking far 
better, and the state of spring wheat is satisfactory. 
Oats and barley are looking well, and harvest has 
begun in the Mediterranean departments. Potatoes, 
which in some areas cover more ground than before 
the war, are showing vigorous growth and promise a 
good yield. Beet crops, on the whole, are satisfactory. 
Conditions of the hay harvest have varied. Maize and 
buckwheat promise well. Vines are showing vigorous 
growth, but there has been a general appearance of 
mildew and insect pests. The necessary steps have 
been taken to cope with the evil. Cider fruits are not 
in as flourishing condition as they promised to be, but 
a good crop may be expected in the north-west and 
west. Fruits generally are satisfactory, though not 
up to promise. Market garden vegetable crops are uni- 
formly excellent. 

A decree has been issued regul-ting the price of 
cereals and bread. Wheat weighing 75 kilos the hecto- 
litre may not be sold from the date of the decree until 
after July 15, 1919, for more than sof the 100 kilos. 
Standard barley, maize, rye, buckwheat, and oats 
during the same period may not be sold at more than 
42f per 100 kilos. At the same time, charges not ex- 
ceeding 1f 50c may be added for transport charges 
where necessary. The same decree also regulates the 
price of bread, and it is announced that special cards 
are to be issued on which growers will enter their 
harvests. In the event of growers not sending in re- 
j turns, their crops will be liable to seizure at a rate 7f 
below the standard rates. Another decree has been 
issued forbidding the importation into France of all 
goods classed as contingentés. Such goods will only 
be allowed into France by special permission. The 
object of the decree is to reduce as far as possible pay- 
ments that have to be made abroad. In connection 
with the proposed French tax on transports, a Bill has 
been brought before the Chamber proposing a tax of 
0.02f per 1,000 kilogrammes per kilometre for goods 
sent by petite vitesse, and o.10f per 1,000 kilogrammes 
per kilometre on goods sent by grande vitesse. 

The returns of the Bank of France for last week, the 


Previous week, and the corresponding week of last year 
are as follows :— 
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DEBTOR. The 6 per cent. Cedulas Argentinas are quoted on the 

Jaly 12, 1917. Joly 51917. July 13,1916 | Bolsa at $o8.20 for the closed issue, and at 95 es 94 

ee. ° ee tively for the first and second series of the last 

Capital of the Bank ........ 182,500,000 12.50 respectively 

Profits in addition to capital ‘oer O°,  easoner 6s. aecoeey gp | issue. The amount of paper, nickel, and copper money 
Reserve of 'ianded peoperty “aamnian ig °° I 0 egti 1g | in circulation is $1,013,124,472 m/n. 

btes in circulation 77" """9q 1st Mer ae US «=, | BAOTAAE 16 «= 8.407444 16 | The Cereal Chamber of the Bolsa has fixed the prices 

Bank ain securities TIP aSonarse ag 22 ae'sisses 22 12 avass'se? 2 | of grain per 100 kilos as follows :—Barletta wheat, 

CresFY acooURE «ooo, Noo anne artigos 2 | S19.10 m/n; oats, $11.10; linseed, $24.50 m/n; maize, 

Oe seeounts, Paris... 1,440,592,050 440,592,050 90 «. 1,513,08.987 8 .. m| $13.60 m/n. Rain fell on Sunday morning, and has 

Dividends payable ........ ° ILITL738 1 ees ot Sa Oo | continued all day to-day; it was much wanted for the 

Relient en, SE Oo es $018 58 | crass lands and for agricultural operations. The 

Sundries IIIT qtmonsaen 3. steseeoes a6. sal,es0022 53 prices of Durham steers vary, according to demand and 


Treasury bonds in respect 
of Advances to 


Ad Foreign 

sescceccrere O .. 2,640,000,000 © ..1,180,000,000 ¢ 

Government stock reserve 12,980,750 14... 12,980,750 14.. 12,980,750 14 
Do disposable eee eeeecee 99,163,769 ° ee 99,163,769 . ee 98,742,825 ° 
ry soo 46,208,342 61 .. 46,208,142 68 .. 45,851,456 25 
Expenses of + 2,808,495 47 .. 1,727,365 96 . 1,238,223 20 
Special reserve ..........+6 — 8,407,137 62... — 8,407,137 62... 1,301,620 27 

Sereorerervesseerees 508,614,970 76 ee 51 oe 406 





Total .oeererceceerees2d004,574,510 43 ..23,607,511,613 2 ..19083627,984 89 
BANK OF FRANCE RATES. 


iis ieccisdinctdnrencebeeensnsnttanionibeseeenio 
Advances on bullica SOSH SESESSEOH SHEE ES OSES ESESESE 
Advances on public securities 








ARGENTINA.—FINANCE AND OOMMERCE. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 12. 


THE Minister of Finance has not yet presented to Con- 
gress his Budget for 1918; he has arranged for the 
renewal of all the short-period loans that have 
fallen due. In business circles there is much curiosity 
as to the manner in which the Minister will establish 
an equilibrium between estimated revenue and fixed 
expenditure. Some financiers recommend an attempt 
to negotiate a large internal loan, while others are of 
opinion that this would not be successful, and that the 
Minister ought to widen the basis of taxation by re- 
course to an income-tax ; the Constitution authorises 
direct taxation, provided that it is in proportion to the 
population, which could only be accomplished by im- 
posing upon every Province a contribution, raised by 
a direct tax, towards the required total amount, in pro- 
portion to the number of its inhabitants. However, in 
this country, the Governments and Legislatures pay 
little regard to constitutional precepts where they do 
not authorise measures deemed necessary, as was 
proved when a law was enacted directing internal taxa- 
tion on tobacco, alcohol, beer, &c., which mode of ob- 
taining revenue is not specified among the resources 
from which the fund for meeting the national expenses 
is directed to be obtained. 
The receipts of the Custom House of the Capital to 
this date have amounted to $43,727,762 m/n, which 
sum is less by $1,188,585 m/n than the receipts of the 
corresponding period of last year. The receipts of 
the other Custom-houses and revenue receiving offices 
represent, on the average, one-half of those of the 
Capital. The internal taxes in May produced $4,966,284 
m/n, to which the principal contributions were :— 
$2,731,308 by tobacco, $1,304,890 by alcohol and 
alcoholic liquors, $383,130 by matches, $190,227 by 
beer, $80,401 by specifics, $69,064 by perfumes, 
$44,045 by wine, and $30,081 by cards. 
The Caja de Conversion holds $261,592,372 gold and 
Government bonds payable in gold for $55,254,373- 





CREDITOR. 




















Total +400 ereseveeessdb see 5t4510 45 ,.23,607,311,613 2 ..19083527,984 89 


supply, from $180 m/n to $280 m/n per head ; the prices 
of Lincoln wethers range between $30 m/n and $40 





Cita had... .ssssscnees GASEAOGOG OF .. BAERSEEIN 15 ..Srltasneee 77 | ™/D Per head. cate ales 

Commerc ned, vesiieee™ 745,792,258 5 .. 660,906,399 15 .. 589,517,489 12 The following were the principa igo s, age , in 

|| Discounts in Paris ......77 nglicwe a mnwiae 4. 170seew a, | the first five months of this year :— anand > 1197 5 

Jose? } Treasury bing “cts aria 41... 1,617,352 14... 2,430,715 80 | maize, 529,208; linseed, 36,869; flour, 15,208; - Ss, 
yes | qgreccts ia branches". °., FT 01. 45QaSeen 6... 256peee 9 | 172,007; quebracho extract, 36,569 (less by 21,500 than 
ward , branchesss nt ars 1,188,790,474 $3 .. 1,192,257,151 21 a1 3 | in the same period of last year); quebracho logs, 
eithe Dawes 08 bullion ".'.... * 12:874,000 6 .. as1s000 “0 <. eag0n00 0 57,888; dry hides, 704,870; salted hides, 1,133,588; 
ims Aden? banks .... Seren ~ fieen o ” ‘Seserri 15 | horse hides, 107,669; sheepskins, 34,079. The exports 
Do forthe pat " bony Os. Somes 0 :., oagnda0 8 | of butter reached 145,721 cases (a diminution of 11,000), 

Temporary advanccsiisods) gomn 9 7:TonmORaRS o ..ss00020008 9 | but there are 40,000 awaiting shipment ; the exports of 
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wool increased by 66,000 bales to 293,600. The total 
exports of meat to May 31st were 1,834,736 quarters 
of frozen beef, 300,377 quarters of chilled beef, 51 2,864 
frozen carcases of sheep and 237,108 of lambs. During 
this month there have been exported 42,880 quarters of 
frozen beef and 2,118 frozen carcases of sheep. The 
freezing companies have promised to give 60,000 kilos 
of meat to the municipality for distribution among the 
poor on July gth. ' ze 
Congress passed in one day a Bill authorising the 
National Government to expropriate all the sugar in 
the Custom House, and also to purchase 40,000 tons In 
Brazil, to be sold in the free fairs or markets (31 in 
number) of the municipality at 41 cents. m/n per kilo. 
The sugar which was imported at reduced duties on 


| condition that it would be sold at that price is being 


sold by the grocers at 80 to go cents. per kilo. 

The deposits in the Postal Savings Bank amounted 
on May 31st to $7,507,620 m/n. 

The output of the Comodoro Rivadavia oil wells 
reached last week 4,400 cubic metres. 

Last month cheques to the amount of $2,603,505 gold 
and $1,558,793,610 m/n passed through the banks’ 
clearing department. Two steamers of La Portina 
Fishing Company, of 164 and 150 tons, have been sold 
for £22,000. 





Petters to the Editor. 


THE CONTROL OF EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The leading article under the above heading in 
your latest issue effectively presents the breakdown of 
our classic theory of the Parliamentary control of ex- 
penditure under modern conditions. Dividing the sub- 
ject into two parts, ‘‘ control of the policy by which 
the expenditure is dictated,’’ and ‘‘ machinery which 
will ensure that money will be spent upon the objects 
for which it is voted, and for none other ”’ (technically 
called ‘* Appropriation *’), the article shows that the con- 
trol of policy by a Select Committee of the House con- 
flicts with that principle of Ministerial responsibility 
upon which our whole policy is founded, while control of 
expenditure by audit of appropriation presupposes de- 
tailed estimates which, in a war as vast and incalculable 
as the present, are impossible. For Parliamentary 
estimates are not merely more or less intelligent fore- 
casts of expenditure; their special virtue resides in 
this, that they set rigid limits to expenditure on this 
and that, limits which may not be exceeded without the 
previous sanction of Parliament. 

Not a very hopeful outlook for financial control ! 
And yet I venture to say that there is a supremely im- 
portant possibility which this theory leaves out of ac- 
count. The two spheres of policy and audit do not 
cover the ground. Between them lies the province of 
administration, and it is the failure of the present 
system to control administration that constitutes its 
breakdown. To say that policy determines expenditure 
is a most dangerous half-truth. Policy determines the 
objects of administration, but the methods of adminis- 
tration have a very large share in determining expendi- 
ture. Audit, again, will tell whether accounts truly ex- 
hibit the results they are designed to show; but if the 
accounts are designed to show nothing of any use in 
controlling expenditure, then audit is powerless for 
economy. It will secure honesty ; it will not endow the 
meaningless with meaning. And so policy may be sound, 
appropriation rigidly adhered to, expenditure completely 
in accord with regulation, accounts absolutely audit- 
proof, and vet administration may be appallingly 
wasteful and nobody anv the wiser. 

Our whole scheme of Parliamentary estimates and 
appropriation accounts would seem to be specially de- 
vised to leave the economic merit of administration—the 








question what value we get for expenditure—completely 





(July 21,1917, 
i i 
in the dark. The accounts have no intelligible gj 4 
ficance; they do not show the cost of any service o,| 
branch of administration, or work to any economic ypit | 
such (e.g.) as the train-mile in railway accounting, You! 
may search the published accounts of the Navy and | 
Army from cover to cover, and hardly find anything t 
suggest the existence of such an institution as a navall 
or military hospital—certainly nothing to give th! 
slightest indication of what a patient in such a hospital | 
costs per day, in a form admitting of comparison with | 


the accounts rendered by the London hospitals to King) 
Edward’s Hospital Fund. And yet at the present tim | 
the expenditure in naval and military hospitals must | 
amount to many millions. Our public accounts are, jg | 
short, such as no decently managed business concern! 
would tolerate for a day. 
Debates on policy, Committees on Estimates, aud! 
of appropriation are methods which the House of Com. 
mons has pursued for many years, with ever-increasing | 
failure to secure any real control of expenditure. 
Forsake these ancient forms, and bring the economic | 
results of administration to the test by insisting on th} 
presentation to the House of intelligible and significant) 
accounts, and real control of expenditure will follow.) 
In a new departure on these lines, if anywhere, lies the! 
best hope for the success of the movement Colone| 
Collins has so opportunely set on foot.—I am, Sir, &.,) 
July 16th, 1917. Constitution Hi. 


nt 


THE PAPER CURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Relative to the Valaoritis Currency 
allow me to make the following elucidations. 

By the law, 'XMB’ [1910], the National Bank of 
Greece obtained the privilege of issuing ba:knotes for 
the exclusive purpose of buying either gold specie or 
foreign exchange at the maximum price of par. On 
the other hand, the bank was bound to sell the gold at 
par plus 1 per cent. commission, the French exchange 
at drachmz 100.25 the 100f, and all other exchanges in 
the same proportion. 

Thanks to this law, the bank was enabled to buy at} 
the current rate, as above stated, the debts represented | 
by the foreign bills of the export dealers, who, in ex 
change, received the countervalue in banknotes of such | 
an issue. Getting thus command of the export trade, | 
the bank acquired the means to cope with all require 
ments of the import merchants. 

Quite obvious are the gains thus attained :— 

(a) The transfer expenses are narrowed to a mini-| 
mum, owing to the existence of funds in nearly every | 
trading country. 

(b) The capitals, serving as a cover of the notes and 
deposited with foreign banks, are bearing interest. 

(c) Gold shipments are effected in a limited scale. | 

(d) The concentration and regulation of all commer: | 
cial relations with the foreign countries by the bank of 
issue is annihilating speculation. | 

The benevolence of this law, however, has not only) 
been restricted to the commercial dealings. All other! 
foreign money affairs could, and have been, adjusted 9. 
a similar manner. Against the proceeds of a loan, for | 
instance, deposited with the banks of foreign countries | 
in her name, the bank could be asked for the issue of 2| 
corresponding amount of notes of such a category {0T | 
the payment of the loan to the Government without! 
necessitating the transfer. Thus the law has trans 
formed the bank of issue to a clearing house of all) 
foreign money transactions. | 

As nothing succeeds like success, it must be acknow- | 
ledged, by the results achieved, that the success | 
these notes has been far greater than ever would) 
have been anticipated even by its author, the much: | 
lamented Mr Valaoritis. ; | 

Having been born on the eve of the Morocco days | 
they had to stand the Egyptian crisis, the Italian, the | 
two Balkan, and three years of European war. Owin§ | 
to the geographical situation, Greece has been in the | 
current of all above momentous crises. While in the) 
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ast the Greek exchange has been distinguished by its 
unsettledness—for a continuity of twenty ne years pre- 
viously it was depreciated—we must lay stress upon 
the fact that for the last seven years, when the most 
striking events of the world’s history are happening, 
the Greek exchange Is continuously unmoved from the 
par point of gold. a ; 

That, Sir, is not a simple coincidence! 

During the wars of 1912-13, there is no doubt that, 
without the elasticity of this law, there would have been 
great difficulties as well in the regulation of the in- 
terior circulation as also in the management of the 
foreign exchanges. And while there has been an agio 
in all surrounding countries, the Greek exchange re- 
mained quite healthy. : 

Unsurmountable would have also been the difficul- 
ties presented by the European war. Owing, how- 
ever, to the large deposits of the bank with the banks 
of the principal countries of Europe and the United 
States at the beginning of the war, Greece has been, 
perhaps, the only country wherefrom the exit of not 
even one sovereign was necessitated. On the other 
side, large sums were employed by the bank for the 
purchase of food articles. Wheat and sugar have been 
imported only by the bank—some 40,000 tons monthly. 
It has been observed that, owing to the purchases of 
larger quantities, covering the needs of 3-9 months, 
as also to the fact of the constant upward move- 
ment of prices, the community is providing until 
now the above articles under the current prices, at a 
difference of 15-20 per cent. 

In July, 1914, the foreign deposits amounted to 
about 6 millions sterling ; to-day they have risen to 16} 
millions. They are spread over the first-rate banking 
houses of England, France, and the United States. 
The increase is due largely to the gains of the merchant 
navy. 

The great advantage of these note issues consists 
therein, that the notes are entirely covered. Their 
cover lies either in the vaults of the bank in gold or in 
the vaults of the foreign banks as sight deposits. 
Since the European war, and in consequence ,of the 
Gold Prohibition Act, the notes are only covered by the 
foreign deposits. 

In summing up, I humbly believe that by this system, 
if introduced in England and the Colonies, the banks 
of issue of the Colonies would get a further control over 
their markets and the Bank of England a greater 
strength than she now possesses.—J am, Sir, yours 
obediently, M. S. Evampio. 

Athens, June 26th, 1917. 
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AFTER-WAR INDUSTRY.* 


ALTHOUGH our primary task is to ‘‘ get on with the 
war, and the form of our after-war problems will 
chiefly be determined by our success in getting on with 
it eliectively, we are not disposed to discourage those 
who peer into the darkened future and endeavour to 
settle the bases upon which we shall have to recon- 
struct our shattered civilisation. In our issue of 
July 7th we paid some attention to the views expressed 
by contributors to this book upon after-war finance ; we 
shall now endeavour to take up those sections, most 
ma nara. and Suggestive sections, devoted to after- 
War industry. Dr Wm. Garnett deals with the ‘ State 
7 thonagemee and Professor S. J. Chapman with the 
Pier — Labour. _Mr G. H. Roberts, M.P., writes 
lf © future relations between capital and labour 
rom the standpoint of labour, while the late Sir Benja- 


. ! . 
in Browne treats of the same subject from the stand- 
Point of capital. 


d t ee . 
ae | these writers are more concerned to diagnose the 





"“ After-war Problems.”’ By the Earl of Cromer, Viscount 


| Haldane, . 
| and aenagget oy Edited by Wm. H. Dawson, Geo. Allen 
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diseases from which industry suffered before the war, 
and to examine the results of our experience in work- 
ing industry upon purely war lines, than to dogmatise 
about what the future may have in store for us. And 
here they are wise. We can see now what was the 
matter with us industrially and politically—the one acts 
and reacts on the other—between 1900 and 1914, and 
we can judge with some approach to accuracy what the 
War Organisation of industry has revealed. We shall 
not be able to tell for a long time, possibly for years, 
after the war is over how the future will shape itself. 
** Hitherto,’’ writes Dr Garnett, ‘‘ association among 
employers has existed in this country mainly, if not 
exclusively, for two purposes—to defend themselves 
against the demands of labour, and to keep up prices 
against the consumer.’’ Seldom, if ever, have associa- 
tions existed for carrying out research in the common 
interest, or for organising a system of training for the 
different grades of employees. Then came the war, 
and we found that this intense individualism had made 
us dependent upon foreign, and enemy, sources for 
manufactured articles which had become the necessaries 
of life, of civilisation, of our staple industries, and of 
our capacity to wage war. We had to start upon 
research and upon training workers to take the place 
of those who had gone. We had to turn on the techni- 
cal schools to make gauges, without which our new shell 
and gun shops were helpless ; and the technical schools 
did the job to admiration. We had to appeal to the 
technical schools to train artists, clerks, barristers, and 
those of other black-coated, non-mechanical occupa- 
tions to become engineers at the shortest notice. They 
did it, and they also did what seemed even more won- 
derful, they trained women to become skilled at the 
mechanical trades which no woman had touched before. | 
An “ intensive ’’ system of training revealed that we 
had untapped an almost limitless amount of emergency 
labour capable of doing what had hitherto been a trade 
mystery. Then came the scientific organisation of 
works and of research. It was found possible in this 
country, as in America, greatly to increase the output 
per man or woman, and per machine, without inflicting 
any hardship upon labour. We began to understand, 
what one may hope we shall not forget when peace 
returns, that in America a man earns double the money 
wages earned here because his output is more than 
double ; we learned—or, at least, began to suspect—that 
it is not possible to ‘* glut ’’ a market with manufactured 
goods if they can be produced at a sufficiently low 
price. The world’s desire to absorb goods is almost 
unlimited, the limit only comes with the restriction of 
its purchasing power; and since goods are exchanged 
for goods, the world’s purchasing power is its produc- 
ing power. 

When we were driven by the necessities of war to 
bend our minds to research it was discovered that we 
could produce dye, or optical glass, or chemicals, or 
medical specialities as readily and as cheaply as the 
Germans had done before the war, and that in allowing 
ourselves to be dependent upon foreign sources for 
these and other essentials we had nearly let ourselves 
down disastrously. Individualism, and distrust of 
scientific methods, and the hunt for the immediate profit 
without regard to national requirements, failed under 
the stress of war, and was bound to fail because in time 
of war the interest of the individual must be wholly sub- 
ordinated to that of the nation. Never again must we 
allow our essential industries (if only we can be certain 
as to what they are) to be hung up for the lack of 
essential materials or parts. 

Professor Chapman divides the years immediately 
after the war into four periods—first, the demobilisation 
of the Army and the redistribution of labour ; second, 
the period of recovery from destruction and from the 
postponement of production and consumption ; third, 
the period of reaction, “ if any’’; and, fourth, ‘‘ the 
long-drawn-out period of new normal conditions.’’ He 
thinks, and we are disposed to agree, that during the 
second period, that of restoration, the demand for 
labour will be not unlike the war demand. There will 
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be more work to do than hands to do it. Whether there 
will be a third period of depression, and what will be 
the conditions when the ‘‘ new normal ’’ becomes estab- 
lished, will depend upon the relations to be established 
between capital and labour. Under the stress of war 
capital and labour have become plastic; we must seek 
to prevent them from hardening into rigid forms. 
‘* The ideal to aim at,’’ says Prof. Chapman, ‘“* is con- 
tinuous plasticity under working agreements which can 
be modified as need arises, seeing that schemes suited 
to all the features of an unforeseen future cannot pos- 
sibly be devised.”’ 

Towards this aim, the securing of ‘‘ plasticity ’’ in 
the future, all the best elements in capital and labour 
are working to-day. The proposals of the sub-com- 
mittee of the Reconstruction Committee, which we re- 
cently discussed, are directed precisely to this end. The 
system of mutual councils, national, district, and in the 
shops themselves, would, if worked harmoniously, 
secure plasticity. Mr G. H. Roberts, from the stand- 
point of Labour, is anxious to emphasise that the trade 
union restrictions given up by workmen for patriotic 
reasons are for the period of the war only. He rightly 
contends that these restrictions can only be modified or 
abolished by free consent of the workmen. But he 
holds out to us the hope that the workmen will not be 
blind to the lessons of the war. ‘* Though we have 
prided ourselves on the high quality of British labour 
and business methods, yet the war has revealed startling 
deficiencies, and disclosed the fact that the potentialities 
of wealth production are enormously greater than 
hitherto dreamed of, and that by proper organisation 
and the smooth working of industrial forces produc- 
tivity is capable of extensive expansion.’’ If we can 
satisfy labour that its own interests are bound up with 
increased productivity, that high wages cannot be paid 
out of so-called ‘‘ profits,’’ but only out of the value of 
the articles produced, then we shall no longer be 
troubled with the old bad policy of restricted output. 
But if labour is to work hand-in-hand with capital 
there must be an end to the old policy, as bad as that 
of restriction and largely the cause of it, of disregard- 
ing the claims of labour to a full share in the fruits of its 
productivity. When by the use of improved machinery 
the cost of production is lowered and the quantity in- 
creased, wages must not be depressed to a point corre- 
spending to the older conditions. This policy in the past 
has stifled the ambition of workmen, weakened their in- 
dividuality, and tended to stimulate that instinct for self- 
protection to which trade union restrictions are due. 
One of the great lessons of the war is that our industrial 
system is capable of almost indefinite expansion, and, 
further, that the earnings fairly due to the skilful and 
industrious workmen are also capable of almost inde- 
finite expansion. We have too long worked on the 
principle that no manual worker is ‘‘ worth "’ more than 
so many pounds or shillings per week. What we are 
learning, and must continue to learn, is that a workman 
is worth a fair proportion of the value of as much as he 
produces, and that the more he earns the better for 
industry and for the country as a whole. We have to 
aim by systematic training, as has been done in war- 
time, to increase the efficiency of the individual work- 
man, to stimulate his interest in his work and his ambi- 
tion to improve, and we must secure to him the full re- 
ward in money and in leisure of his increased efficiency. 
If we do this, there will be no more insistence upon re- 
strictions upon output, and even this most bloody and 
destructive war will, in the everlasting scheme of 
things, have brought a blessing out of the worst curse 
that suffering humanity has ever known. 


GOVERNMENT ECONOMY.* 


Mr Hisccs, in selecting ‘‘ National Economy ”’ as his 
title, uses the phrase in the narrow sense of Government 
economy—that is, the “* wise management, husbandry, 


















ee, 


or administration of resources,’’ by the Gover. 





ment. The book is made up of six lectures bes 
delivered at University College, London, Jay) ndamet 
winter. Though the scope of the volume js acarally 
unpretentious, there is much in its pages tha. d con® 


Government officials, especially those responsible {o he Ed 
















expensive services, might study with advantage: fo, ma 
questions of business organisation of Departments js) LA. 
discussed at length. For instance, he has something | policy,” 
to say about the waste caused by the use of unsuitable | by the R 
buildings as Government offices, which is a topical a Ref 
subject just now. For the Member of Parliamen Fir 
there is matter of interest in the chapter on ‘‘ Control Na 
of Expenditure,” a subject which is rightly exercising [MMReoue « 
the minds of Mr Godfrey Collins and a large number of me 
M.P.’s. Mr Higgs discusses the usefulness of Esti. A mot 
mates Committees, but would prefer the institution of pbject © 
a system of finance inspectors, roaming at will over al] nd Tar! 
Government Departments, ‘‘ The war,’’ he writes,” andbo 
‘*has already evolved the economy lady as a private pil 
visitor. An official economy gentleman in Government Is 
offices is at least equally thinkable.’’ The author refers, A cor 
frequently to the reports of the American Commission ervey 
on Economy and Efficiency, documents which are — 
worthy of study by all who wish to reduce waste and) tate £ 
extravagance in our spending departments. a. . 
| 6 ' 
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THE STOCK EXCHANGE OFFICIAL INTELLIGENCE* br 
fuctt 

Tue thirty-fifth volume of this valuable publication has’ b: Ger 
appeared in spite of all the difficulties caused by the) A Lea 
war, and the information has been brought up to date Sc 
with remarkable accuracy. In the cases where no later! _— 


figures than those given in the last issue are available) 
the fact is stated clearly. The chapter on Company) 
Law contains the most important recent decisions on) 
the vexed questions of the moment, including Trading) § 
with the Enemy and the Excess Profits Tax, and the) 
usual information about securities is made as exhaus| @ 
tive as possible by a supplement containing the latest|| 
issues. The special feature of a supplementary index) © 
referring to previous volumes is retained, as well as|9 


ations. 
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A meric: 
Enforce 








* “National Economy.” By Henry Higgs. 


Co. 38 6d Macmillan and 


the usual full index belonging to the current volume. (7 ‘ 6 
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me, however, to be assured of ency, requires 
understanding than prevails at present of the 
h that the real interests of all peoples are 
ary and harmonious instead of antagonistic 


a a sche 
more general 
ndamental trut 
aturally complement 
d conflicting.’ 
he Edinburgh Review. July, 1917. (London) Long- 
mans, Green, and Co. 6s. 
The July issue includes ‘National Federations and World 





is sv» by Professor W. A. Phillips; ** Foundations of Food 
g ciey by Jobo Hilton; and ‘‘ Proportional Representation,’’ 
® | Ely the Right Hon. J. M. Robertson, M.P. 

al i Reforma Sociale. Revista Critica di Economia e di 
nt Finanza. (Torino) Societa Tipografico-Editrice 
ol | Nazionale. 2 lire. 

4 Reeve de Turquie. (Lausanne) 63 Galerie du Com- 
of | merce. If. 

i A monthly review of economic questions, published with the 
of | pbject of developing commercial relations between Switzerland 
i nd Turkey. 


Handbook of Modern European History, 1789-1917. Com- 
piled by S. E. Maltby. (London) Headley Bros. 
1s 6d net. 

A comparative chronological chart of Western civilisation, 
ummaries of the history of each European country, a selection of 
reaties, and brief biographies of leading personalities. 
tate Help for Agriculture. By Charles W. Tomkinson. 

(London) T. Fisher Unwin. 3s 6d net. 

Bulletin of the Society for the Study of the Social Conse- 
quences of the War, No. 3. (Copenhagen) Oster- 
brogade 56 C1. 

Fluctuation of the populations during the world war, in France 

nd Germany. 

A League of Nations. 
Society. 6d. 


Contributions by various writers on the project of a league of 
















(London) The League of Nations 


ile | mations. Mr G. P. Gooch writes on the concert of Europe and 
ny | he balance of power, and the Hon, Theodore Marbury, late 
on | merican Minister to Belgium, on the American League to 


Enforce Peace. 


ng || 3 
el Goodwill: a Journal of International Friendship. (London) 
as World Alliance for Promoting International Friend- 


ship Through the Churches. 41 Parliament street. 


est| 

ex| Property Owners’ Journal. July, 1917. (London) 

as'| ne Owners’ Protection Association, Limited. 
| . 


| Contains Mr Edwin Evans's address at the half-yearly conference 
i of the National Federation of Property Owners. 


The Evening Post Greater Port of New York Supplement. 


ed (New York) Evening Post Co. 
nl A good example of American industrial activity. 
"0, | —_—_=e ee 
| 
as | STOCK EXCHANGE NEWS. 
SETTLING DAYS, 
The Ticker, | AccounT. 
nge | July 26. July 27. 
ue) | The Stock Exchange week has for an outstanding feature a 


_— of rises in Government securities, in which those of the 
ed Kingdom stand out with peculiar prominence. Con- 
oe took the lead. The price was 55¢ a week ago, and on 
ursday it marked up to 56}. Military developments on 


ith|| 
ted | 
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the Western front, the Cabinet crisis in Germany, and the The following tables show the movements of the week in 
nore reassuring news from Russia have played their part in he more active securities of the various markets :— 
“| War nouragement of buyers in the gilt-edged market. The British and Colonial Government Securities. 
| = 8, 34, 4, 44, and 5 per cent. issues, have stiffened, ss ; 
.. the movement came about as the result of considerable 224 38 -- ss 38 : : 
et. no 08; although in the case of Consols there is marked Eas se 33 as 35 3: 
oueny of stock. As was pointed out by an ironical jobber, | warin.33%,1 onal 81 ..+ ; 984 ..100 ..+ 14 
her me hh 280} millions of Consols left to deal in, so a | War'ing ees aH a otf got aS. $s soar 
Price by ne £5,000, he contended, would naturally raise the | Warn sa. ae Bs ging 1922-27 9 we 90 "aly 
ade Foreign bonds have be azilian aah Lud Sik. 28% bt °° Fad + § |S. Aust St, 1901-0397 «2 OT 5. 
rial resumption of cash Sapam "a "ae ——— Fein, Loans se i 1920-25 $2. SB we 
Positively spurt d coupons. CS | Bk. of England Stk,1994 ..2003 ..+ | 1920-25 ea a oe 
of | - Y spurted at first, but a reaction in the rate of ex- 
lost ge had a chilling effect, and part of the improvement was pmementenmmmmmnseinas ates 
a: _ Ussians fluctuated a good deal, with a tendency to Asponting 5%, 1806-7 9 .. «+ | Italian Rentes 58} .. Ssh ee 
- of ~ANW balance. Perus have further eased off. Scan- Bravilian 5% 1913... or rr] ~ oo eh Pa. s 
§ are strong, and Japanese di Do Po See eee oe om 
tone Jap splayed a good 5% 9 
aoe ee the advertisement of ‘another batch of the } per | Chiliam sig, 1895 -- 78... 78. -- 87 .. 6 ..—1 
E. tats. having been bought f A 4% PET | Chinese 5%, 1912 .. 76) .. 774 --+ 1 % .. 23a.— 3 
Home Rai ught for cancellation. Danish ~~ oe ee tas ee. + 
announ ails wavered a little on the eve of the dividend | Duteh s% 186... 76 -. ie  - Rat ~ el 
+ 5) BM cround prong "annie began on Thursday with the Under- Soc a i be ey 
s- and Greet Fe and continued yesterday with the Midland | French 3% ........ S44 .. 54 -. Gx ..% .. -- 
ei as the mark astern declarations. These were much the same | Goo dyescuciy 1a 53 — soe ae 
et had expected, and no doubt the dividends to | Do s%19:4..---- he ee 68) 1.69 «+ 8 


come will also accord with the anticipation of last year’s 
results being repeated in most cases. Americans have 
attracted no fresh attention. 

Canadians are steady and idle. Meaicans went ahead on 
vague rumours as to news from the country being good. Sub- 
stantial rises in Argentine Railways followed the companies’ 
proposals to increase their charges by the curious amount of 
22 percent. Brazilians benefited from the impetus given to || 
the Government bonds, and Brazilian Tractions rose briskly |/ 
when the report appeared. 

Raw rubber has remained at 2s 6d per lb for the greater 
part of the week, and with a fair amount of business afoot 
prices have kept good, improving upon their previous rises. |} 
Javanese shares are still in much request, but many of the 
older favourites, such as Linggis, Vallambrosas, Asiatics, 
Straits Bertam, and Rubber Trusts, have advanced. The 
Oil market isirregular. Dealings began last Monday in the 
new shares issued by the Shell Company, and the price has 
held closely to that of the senior shares. Russian oil shares 
tended to decline. Brewery stocks are materially better on 
balance. Iron and Steel shares, Electric Lighting, Cable, 
and Manufacturing—in ail these sections there is buoyancy 
with activity. The Shipping and Textile lists show rises. 
Insurance shares developed a mild boomlet, further amalga- 
mation rumours being responsible for eager inquiry. Motor 
shares are reviving. The various Coalites went ahead again, 
but profit-takers damped the enthusiasm. All kinds of 
Industrials are popular just now. 

Kaffirs are as quiet as ever they were in past dog-days. 
Rumour has it that some of the lower-grade companies may 
have to close down for lack of labour, compensation being 
possibly forthcoming from others that treat more payable ore. 
Chartered are steady; Oceana Developments dropped 
sharply. The market has found interest in a certain liveliness 
amongst Canadian shares, the high price of silver directing 
attention to Cobalt concerns, Caseys being especially strong. 
Russian mines are easier on the week. Copper shares remain 
neglected. East Pools hold a big rise secured on publication 
of splitting proposals. Broken Hills are very steady, while 
Burma Corporations dropped; and the Indian list moved 
within narrow, irregular limits. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
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Further 
Nominal Cash First Lia- 
— seme eee ee ane wy ne 
Amount previously recorded.... 1,056,287,423 .. 
ISSUES OF THE WEEEK— 
War Savings Certificates (total 
sales i. 1, 1917, to July 14, 
1917, £11,300,000) .......... oe -» 800,000 .. 800,000 . 
5 % Exchequer Bonds, 1922 .... .. +» 2,366,000 .. 2,366,000 . 
(Total sales April 13, 1917, to 
July 14, 1917, £52,872,000) 
Total issues of the week ........ ee es 3,166,000 .. 3,166,000 .. 
F4 
Treasury Bills outstanding on J v4 WM, WEEP cccccecocececescce 710,473,000* 
*Includes £193,000 the proceeds of which were not carried to the Exchequer 


within the period of the Account. 


Total offered for subscription to date 
in— 


Total offered for subscription for 


1917 eocccccccccccocecchl pee fes,tas 19 eee eeeeeeeeeeeene . £585,436,853 
1916 Seeererereseresere 316,691,200 1915 Serer eeereeerereeere 685,236,326 
WGIS ccccccccscsccevere 657,123,876 1914 ...cccccccceccccecs 512,522,633 
1914 cccccccccccccccese 169,612,623 IG1S woccccccccceserccece 1 

WD1S weve cccccsecceces 137,333,772 | 1912 .occcccccsecceeccees 105,156 
1912 See eeeresesesseese 131,271,015 1911 eeereese eeeereerecee 191,506,405 


ACTIVE SECURITIES. 
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Denver Ord. .... 





Antofagasta Def. 





| B. A. & Pacific . 


| 


| Batu Caves ({1).. 
| Chersonese (2/) . 


| Highlands & Low 


Lands (/1) .... 


Malacca (/1) .... 


Ang.-Egyptn. “B" 
Anglo-Maikop.... 
Anglo-Persian 6% 
cum. pref. .... 
Assam Oil ..... 
Baku (10/)........ 
Burmah Oil, ord. 
Kern River (10/) 
Lobitos Oilfields 
Mexican Eagle 
com.( f1/o/6).. 
Do8% ae a 
New Schibaieff . 


Price 
Last 
Week 


tgto 88 


L. and N.-W....... 


Dos%Non-cumPi os = —_ ? 


Erie Railroad Com. 28) .. 29 6.+ "“lanawkde ~ 
Do ist Pref. .... #0 2 " 


\~ ag | nn ee os 
Brazi me escs oo oot Leopoldina 
ao GS ot ant + i ~ 

| B.A. Gt. Southern... 78 ..'0 ..+ 2 
| Buenos Ayres West. % .. 7% ..+3 
——— Pacific ..178% . a oot 3 
Central Argentine.. 4 ..65 ..41 

| Gand Trunk Ord... 10 .. 10 


+ 
Cons. Malay Gains 2 13/9 ..+ /lg| Trust, fr... 


£ 
Johore Rubber 


Foreign Municipalities. 


; 


Lates 
Price. 


Rise or 
Fall, 


Railways. 
Caledonian ....... »@ L.&S.-Western, Def. 
Central Lond. - Metropolitan ...... 
Great Central Pref. Metropolitan Dist.. 
Great East onthe Midland Deferred... 
Great Northern Def 37 North British Ord.. 1 
Great Western ... North-Eastern ....100 
Lanes. and Yorks.. South-Eastern ‘A’ 27 
Lond, hton,""A” Underground Elec- 
London, hatham.. §% a. Inc. Bonds. * 
Do Arb. Pref. .. 61 


Ordinary, {10 1 











American Securities. 


Geeenpeste & Chie be fall os ve" Missouri, Kansas .. 


| New York, Ontario. 
Southern 


ee eeweeee 


Colonial and Foreign Railways. 
| Grand Trunk noes se 


Mexican Railway « oe 


Do 2nd Pref. 
Be FREED ccccocce 


Rubber Companies. 


Anglo-Dutch ({1) 25/6 .. 26/ ..+ /6 | Malayalam (f1).. 
| Anglo-Malay (2/) 14/3 .. 14/9. -+ (6 | Merliman (2/) .... ot. 


a « 15 .. .. | Port Dickson (2/) 


+ fla) yee 
| Selangor (2 ‘A ae 

_ a ae | Sennah (£1) 
: | Singap're Untd(2/) 

a | Straits(Bertam (2/) 


Kamuning (Perak) Tandjong ({1) 
DED sovacebsnese 4/ Sess so I oes alim 
KualaLumpor{{r' 5 .. 5 .. . itichhebine 1. 
inggi (2/ ...... 27/9 .. 28/3 ..+ 16 Unitd Serdang (2/) 11/9 .. 11 


5h +e «6h. oe | Vallambrosa (2/) 24/6 . ee 25] 


Oil Companies. 


mh... H..+ | N. Caucasian (ro/) 
fase) fe oe “iy Oil&Pipe 
ine 


eee e ewes 


i oo Ife Roumanian Cons. 
Be ee he ete 
Six... 6a ..4+ @ | Russian Petrolm, 
Te +. o8 se (1of) 


2. 2.» .. | vShell* Trspee 54“. . 
pies Petrolm(rof) 13/3 .. 
Die css af: — Trinidad Oilfields co "ie 
ss ee 384 2 a2 | Ural Caspian ..., 1 
-. | Venezuelan Oil., 1 
Mines. 


West African, 


Abbontiakoon .... co +e «+ | Fanti Consolidated. 
AbDOSSO .....0.005- - +e «+ | Gold Coast Amailgd 

io Continental . ‘ oe ++ «+ | Prestea Block > 
A tiGoldfields , lg... 14... .. | Taquah Mining .... 


Price. 
Fall, 


Rise or 


ol _ olm 44% ... 7.102... 
Stead Jd -— | Tokyo 5%, t912.... 91 
Kieff KTene 1914 oe +. ee | Yokohama 5%, Red. 


1912. 
a et | hme 86 


o ekes Latest 


1924-54 eeeeeere 85 


=a “ Burma Corporation *: ie ~4 
Mount Morgan .... l¢#.. ° —* Camp Bird ..... eee #.— -4 
Mysore (108) ...+.. - io 2 Chatipion Reef .... 
Rio Tinto ........ 612 .. e- oe El Oro ........ wb 
Russo-Asiatic...... ee — Beperes ° ee 
Spassk Copper oo BE oo oe ated Eanes. (£1). ° li..— 4 
Tanalyk coceceseve i= Shtim .....ce00e i 2 <8 
Tronoh Mines .... lyyx.. ae h alayan Tin ...... 1 .. 18 .. 

Waihi eer ereeeeeee Bit * i.. 


Do rst Pref ...... a 


poe Havana .... 3 
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+e «+ | Royal Dutch (100 © 
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Kleinfontein (New) 
Knight's 


Ne 
= toe 


° 
: eee 
OBESE EPS Tees Se. 


;| Langlaagte Estate.. 
Meyer and Charlton sit 
Modderfontein .... 21 . 
Modderfontein(B).. 732 
Primrose (New).... 4. 
Randfontein Central ‘ 

*}| Randfontein Estates i 
Robinson ......... le. 
Roodepoort United. a 
Simmer & Jack 7 
DRED cspecene i 
Village Main Reef... ce} 

Deep Levels, 
neetbane 5a. 
Cinderella Cons. ° be 
City Deep .cccccce > es 
Crown Mines...... 2% .. 


Knight Central .... x 
bt's Deep .... i 
ontein Dp. Te . 
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| Enterprise ........ 
Falcon ... 
Giant Mines . 


Transvaal. Deer Levers (Con. a 
Apex (10/-) « Ui--g--— ah | Spring Mines... 
Aurora West United 4... #..— Van Ryn 7 (New) 3 
Bantjes Consolidtd, ae -e ee | Village Deep ..... 
CityandSuburban.. 1¢4. it: . | Witwatersrand Dp. 
Consold. Langlaagte lg.. lgd..t & 

Consold. —- Reef : i: we Rhodesian. 
Durban — x. Kee os 
East Rand Prop . * : a * |Amalgamated Prps 
Geduld ..........+ RE ae beet pesmeonen 
Glynn’ sLydenburg, » Me Tbe <6 — S. A. Chartd. 
Goch (New)...... ae Ee eee amand Motor ,, 
Heriot (New) ...... 25... 2.. -. | Eldorado Banket ., 
3 
2$y-- 


; | Gidfids Rhod. Devp, 
hi Mashonaland Agcy. 


ae Mines .... 


anyika Coness. 


is Anglo-French Expl. 


«- (Central Mini 
Cons. Gold Fields. 


De Beers Def. 
ee Gan Meek 


» &Finance 
_ hs eT AT 


a sTrnsvl, 
. E. Prop 


erstontein (New) 
Jager brg. Cons.In. a, 


ee Do Estate 


S. A. Gold Trust 


.. | ‘Trans. Est. & Devt. 
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°° ° 


eer 


* | Globe and Phoenix , 


oe 

£fi £ we. 
-npeeegae © 6 
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as s. 
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doh 


es 
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illough 1h a 
1 : on Soukenie 
—t* Land, somneeass ac. 


«-— ¢& Mozambique ied “r 
New Vaal River. ose 


A ae 
ee se 


- 


West Australian. 


: @: Ss -_ « 
ex ® “4 e¢ $ 
£33 rl si £33 iis. 
Zz s Zz heal sk ze 
Associated Gold .. -_ oe oe Gold Corp, 2% .. a 
AssociatedN.Blocks . -+ “al Kalguril oimnein . x. Bes 
Gid. Horseshoe Est. 12 .. lg... «- Lake View & Oroya ae " 
GreatBoulder Prop. > +e «+ | Sons of Gwalia.... tx if! 
Great Fingal! Cons. ° . 


-e «+ | South Kalgurli.... 4... _ A 


Copper and Miscellaneous, 


Mount Elliott...... +» 52. «+ | Broken Hill Prop... au. 2i.. 
Mount Lyell (£3) .. 1 





Miscellaneous Securities. 


Anglo “ A“ (Def.).. 223... 223... .. eteen's Bay (£1) .. —i 
rons po nee eg 3p. - 7 ee | Lip - fo eeces soe ott: i 

Asst ment Or ° ee oyds Bank ...... <..+ 
Bir'h'm Small Arms 2%.. 2%.. .,.| LonCity& Midland 7 He: i 
Brazil Traction.... ee - $1 --+ 22) Lon.County &West. 143:..  i4 
British & Arg. Meat es: 2 | Lyons (J.) Co. oo Ue Ee’ 
ow a. Se 4ax..+ ge we ny je seers ° “ a 
anadian Car, $100 40 .. ee | Parr's Bank ...... 29)x. tye 
Coats (J. and P.) ee ey: 6a vy ae Pekin Shansi . f +4 
Eastmans.....e.00+ oo U oot | and O, Deferred3254 330) ..+5 
Forestal Land cece 2 ° 5 7 | Royal Mail Steam. .1184 . + -l 
Furness Withy.... 2yy.. 243..+ d)| Standard Bk. of S.A 103 . 











Incorporated by Royal Charter, 1836, 


COLONIAL 
BANK. 








Subscribed “Capital £2,000,000 
Paid-up 99 an _ £600,000 
Reserve_Fund ...__ ... £200,000 





Branches a this Bank are now 
“GY open” at JOSIKANO (Nigeria) and 
,.2 SECCONDEE (Gold Coast Colony). 


Head Office! 16 BISHOPSGATE, E.C.2:: 
City Branch: 51 Threadneedle Street, E.C.2. 




















Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 2. 
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COMPANY MEETINGS, &c. 


NATIONAL BANK {OF NEW ZEALAND, LIMITED. 
CONTINUED PROGRESS-INCREASED NET PROFIT: ~ 


The annual general meeting of the National Bank of New 
Zealand, Limited, was held, on the 17th inst., at 17 Mooryaté 
street, London, the Hon. Henry Stuart Littleton (the call 
man) presiding. 

The secretary and London manager (Mr Arthur Willis) 1° 
the notice convening the meeting and the auditors’ repo yr. 

The Chairman said that, notwithstanding the awful wal 
being waged by half the nations of the world, New Zealand, 
her solitude in the South Seas, was still continuously prosper 
and a most successful producer of many of the esseatial® ot 
the existence of our armies, and was benefiting according]! . 
comparison of the figures at the end of 1913, before the ¥# 


steady progress. The total trade of the Dominion had inc reased 
by no less than £14,351,206 during the three years, and 
amounted to £35.9 per head of the population—a figure & 





..e . 
> . 
eevee evee 8 


£8,235,654. The returns since 1913 to December 31st last ot 








_—_—_—_—_——— 


began, with those at the close of 1916, revealed n thing bet) 


ceeded by only one or two countries in the world. The es) 
of exports over imports in 1916 alone was po less tha® | 
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1] the banks of issue operating in New Zealand were heetane 
idence of the same prosperity. Circulation had been spengey 
¢ £3,103-934s deposits by £12,886,494, advances by £4,347 9775» 
nd coin and bullion by £2,483,832.- The great economical 
t of last year was the issue by the New Zealand Govern- 
ment of a local loan of £10,000,000, £4,000,000 of which was 
<ubscribed for by the banks. The resources of the Dominion 
os re easily equal to this sudden demand. 
Dealing with the balance-sheet submitted, he said that, with 
the appropriations now proposed, the reserve fund would 
amount to £715,000, which was all represented by actual invest- 
ments. Deposits had increased in the Dominion by £323,000, 
and the note < irculation by £382,361 during the past year, and 
these notes were now no longer convertible, but were legal 
tender, and would remain so, by present arrangement, until 
-ix months after peace was declared—a period which might be 
considerably extended. The totals of the balance-sheet 
amounted to £8,786,888, being an increase of £2,144,927 since 
March, 1913, and £562,763 over last year’s figure—an ample 
proof that the bank was progressive. On the assets side they 
had immediately available £1,616,442, an amount considerably 
in excess of last year’s total. In addition their securities now 
stood in the books at £1,460,201, an increase of £299,000. 

Of this amount they held no less than £1,102,612 in British 
and New Zealand Government War Loans and Treasury bills, 
so that they might fairly claim to have done their share in 
supplying the Empire with the sinews of war. The net profit 
had increased by £10,116, and but for an additional heavy 
income-tax charge this profit would have been considerably 
greater. The income-tax paid was nearly £56,000, and they 
ought to congratulate themselves on being able to supply the 
needs of the Empire in so practical a manner and still to pay 
their usual dividend. The authorities had admitted the in- 
justice of double income-tax by, in effect, reducing the 5s 
English tax to 3s 6d, and it was anticipated that when the 
dangers to Imperial industry resulting from this evil and the 
intolerable burden it was to some companies and to many 
individuals became betetr understood a further reduction would 
made. In further remarks he said he believed they were 
fully justified in taking a confident view of the future and in 
continuing their reliance on and faith in a portion of the 
Empire which had achieved so much in the past and was yet 
but a babe in the lap of Time. In conclusion, he moved the 
adoption of the report and accounts. 

Mr Lindsay Eric Smith seconded the resolution, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 


ven 


we 


be 





GENERAL ELECTRIC COMPANY, LIMITED, 
CONSIDERABLY INCREASED OUTPUT—POST-WAR OPPORTUNITIES. 


The annual general meeting of this company was held, on 
the 17th instant, at the Cannon street Hotel, London, Mr H. 
Hirst (the chairman and managing director) presiding. 

The assistant secretary (Mr H. P. Wells) having read the 
notice convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: In comparing the figures with those of last 
year, there are a few outstanding features on which I should 
“xe to dwell for a few minutes. The total net profit has in- 
teased by about £70,000, £30,000 of which is on trading 
account and about £40,000 is the increase in revenue from in- 
‘estments. Our investment account, which has shown a steady 
yield of about 10 per cent., has increased by roughly £ 350,000, 


j end the net revenue from this source has grown correspondingly. 


inis is 


mainly due to our acquisition of shares in the Osram- 
me bertson Lamp Works, Limited, of which we were only part 
wners in the past, although we always managed the factory 
and absorbed its entire output. The scarcity of raw materials 
aoe skilled labour and the uncertainty of the patent situation, 
“S Well as certain war work, which interferes with the standard 
— make it more than likely that the revenue from this 
. went may not be quite up to this year’s level in the near 
aaa We have, however, planned extensions, acquired im- 
nen methods of manufacture, and made arrangements for the 
a pi ste yuiaee laboratory, so that we feel that as soon as 
benefit Pe £ ull speed ahead we shall again reap the fullest 
balance-sheet re bold venture. It will be noted from our 
hate svtraenee t “° for the purchase of these shares we have 
i cae pote ‘an from the bank, although we have amongst 
Practically mes Bei hand and readily marketable securities to 
desive of sh ame amount. Shareholders will appreciate the 

: pany like ours to subscribe its full share to the 





War Loan. It is also desirable that a company like ours 
should have plenty of cash at its disposal. Raw material 
prices are still soaring at a great height. To-day the same 
amount of business as in pre-war time necessitates the employ- 
ment of nearly double the amount of money; on the other hand, 
credit is considerably shorter, purchasing is more irregular 
through difficulties of transport, and funds must therefore be 
at our disposal at a moment’s notice in order to secure mate- 
rials when they are to be had. 


INCREASED RESERVES--THE DIVIDEND POLICY. 


I ought also to explain the £100,000 increase in our reserve, 
in addition to the £40,000 which it is proposed to bring in 
from this year’s account. Those who have followed the history 
of this company will have noticed that between the years 1909 
end 1914 a number of allied and subsidiary companies were 
started, either for manufacturing in this country or for de- 
veloping markets in oversea territories. During that period 
also heavy contracts were entered into in the ordinary way of 
business. It has been the practice of your directors—who, as 
you know, have not only an eye on the immediate results, but 
much more on the strengthening and developing of the com. 
pany—to put to a contingency account every year a certain 
sum which should approximately cover any of these possible 
losses. By that means your investments are always kept at par 
value. In the course of time, however, these companies de- 
velop and make profits which are used in the first instance to 
wipe out previous losses or establishment charges, and as soon 
as this is accomplished the reserves originally allotted to them 
become free. The {100,000 transferred is an amount freed 
from such accounts and also from contingencies in connection 
with contracts which, fortunately, did not arise. I can assure 
shareholders in making this transfer that we have not departed 
from our usual! conservative policy. 

As regards dividend, I hope that the ordinary shareholders 
will approve our refunding this year the income-tax to prefer- 
ence shareholders by way of a special bonus. The ordinary 
shareholders are reaping the full benefit of the prosperity of 


the company, not only by an increased dividend, but also by | 
Your directors | 


the appreciation of the value of their shares. 








feel that they have been just to the demands of labour and em- | 


loyees, and thus the only class suffering under present con- |} 
pio} s g P 


ditions is the preference shareholder. Your directors and 
their friends, who hold the majority of the ordinary shares in 


the company, feel that under present conditions some considera- | 


tion is due to the preference shareholder, and they are willing 

to risk a departure from tradition, feeling sure that the rest of 

the ordinary shareholders will support them in their action. 
THE ELECTRICAL INDUSTRY AFTER THE WAR. 

I should perhaps be fair, and state that some ordinary share- 
holders think that the results of the year warrant a bigger 
dividend. 
The present war will change many things—perhaps everything. 


Nothing will be quite as it was before the war, but of all 1} 


the changes that will alter industry in thys country the electrical 
industry will undergo the most drastic transformation. 


I appeal to them to be satisfied with our proposal. | 


Elec- | | 


trical plant in the country at the present moment is run at || 


high pressure to a premature death. 


Under present conditions | 
none but the most important plant can be replaced, and the | 


replacement and reorganisation necessary after the war will || 


be a tremendous task for the existing electrical companies, | 


which have yet to make good a deficiency in output to cover the 
demand which in pre-war time was supplied by importation. 
War has taught this country the necessity of home production. 
Many industries on which this country relies will have to 
modernise their methods and rejuvenate themselves. Electric 
power, heat, and light are primary essentials in the carrying 
out of such a programme. The depletion of rolling stock in 


the country will have to be made good, and railway electrifi- | 


cation on a large scale has suddenly appeared within the rcalm 


of immediate practical politics, for which many of us must | 
throughout this | 


prepare. Greater efficiency and economy 
country occupy the mind not only of industrialists, but also 
of Government Departments. 
baric waste of coal. 
by-products from coal will have to be treated from a national! 
point of view. I am convinced of the necessity for the creation 
of large generating stations in some fifteen to twenty centres 
throngbout the kingdom, so that instead of coal being trans. 
ported to big power units, big power units will be transported 
to the coalfields, and after the extraction of by-products, elec- 
tric current or gas, or both, will be transmitted to towns and 
industrial undertakings to supply power, light, and heat 
through cables and pipes, and the necessity for the conveyance 








We hear much nowadays of bar- || 
I am convinced that the extraction of | 
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of coal by rolling stock will be reduced to a small proportion. 
Many industries, especially certain chemical industries—above 
all, the production of fertilisers—will thus become practicable 
in this country, whereas in the past they were relegated only 
to countries where water-power was available. Power, the 
foundation of all modern industry, will then, thanks to our 
natural resources, be produced in this country as cheaply as, if 
not more cheaply than, in any other part of the globe. I have 
said nothing of the electrical requirements of the Oversas 
Dominions after the war, and of poor Belgium and many of 
our Allies, whose wants in the past have been largely supplied 
by enemy countries. I have, however, said sufficient to indi- 
cate a few aspects of the big task expected from the electrical 
industry, and you will not be surprised if I add that the 
“G.E.C.” means to take its proper part in this evolution and 
in these developments. It is for that reason that we are not 
at present suggesting a higher dividend, but prefer that the 
company should be strong enough to command any capital 
required and to run certain risks connected with such new 
enterprises without prejudice to its future prosperity. Income- 
tax and excess profits must be paid, and the directors can only 
appeal to the ordinary shareholders for an altruistic policy to 
attain these great ends. I am convinced that some day, fer- 
haps not too distant, they will reap very tangible results from 
this present self-denial. 
A MUTUAL UNDERSTANDING BETWEEN CAPITAL AND LABOUR. 


Your capital and the skill of your directors and staff would, 
however, not alone bring about these changes, which are so 
essential for the national benefit. We must, above all, have the 
co-operation of labour. I am happy to think that the relation- 
ship between the management of this company and labour 
throughout our history has been good—as good as that of any 
concern in the country. The conditions of the country, and 
more particularly the outlook after the war, have made it 
clear to all that mutual understanding is essential in the 
national interests. All I wish to state is that from personal 
experience gained during the last year I know that the desire 
for harmonious working exists, and has been fostered by genuine 
patriotism, both on the part of employers and employees. Mis- 
trust and prejudice have been preached, and it requires not 
only goodwill! and intention, but also a period of probation and 
experiment of the most varied kind to bring home to each 
side a conviction of the sincerity of the other. The Chairman 
concluded by paying a tribute to the 1,700 members of the staff 
and workpeople now serving with the colours. They were also 
proud of the unselfish devotion of those who had been left at 
home, to whose efforts it was due that the company’s output 
had not only been maintained, but considerably increased. 

Mr M. F. Armstrong seconded the motion, which was carried 
unanimously, and the proposed bonus to the preference share- 
holders was approved. 

The formal business having been transacted, a very cordial 


vote of thanks to the chairman, directors, and staft te rminated 
the proceedings. 





SALT UNION, LIMITED. 
SHAREHOLDERS AGREE TO THE SUB-DIVISION OF SHARES. 


The first of the two extraordinary general meetings called for 
the purpose of carrying out the scheme for the subdivision of 
the shares was held at the Large Hall, Exchan 
Liverpool, on Tuesday, the 17th instant, 
were duly passed. 


The confirmatory meeting will be held at the same place on 
the 2nd proximo. 


ge Station Hotel, 
and the resolutions 


The resolutions provide for the conversion of the 100,000 £6 
preference shares into 600,000 £1 preference shares, and the 
conversion of the 200,000 £4 ordinary shares into 800,000 fi 
ordinary shares, the existing rights of each class of share- 
holders, as settled at the time of the reduction of capital, beinz 
maintained. At the present time every member of the com. 
pany has one vote for each share held by him, but so that no 
one member may vote in respect of more than 10,000 shares. 
In order to avoid a fractional vote per share, and at the same 
time to maintain the respective voting power of each class, the 
resolutions provide that each £1 preference share shall have 
two votes and each £1 ordinary share three votes, the limit of 


10,000 votes being raised proportionately, so that in future it 
will be 120,000 votes. 

At the meeting the Chairman pointed out that in view of the 
war conditions, and in particular of the great depletion in the 
staff, it would be some time after the adoption of the scheme 
by the confirmatory meeting before the new certificates would 
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be ready. The directors of the company took the opportuniee 


to correct and amend the articles of association in Certain | 
spects, the principal amendment relating to an increase jp th 
borrowing powers. 

















RIO DE JANEIRO CITY IMPROVEMENTS COMPANY ye 
LIMITED. egw 
(the cha 
FURTHER IMPROVEMENT IN CASH POSITION. | The | 
The ssth annual general meeting of this company was hej the noti 
on the 17th inst., at Winchester House, London, the Hy The ¢ 
Herbert C. Gibbs (the chairman) presiding. on the 
The secretary (Mr Henry Haggett) having read the notia! increas 
convening the meeting and the report of the auditors, over 40 
The Chairman said: Before I deal with the accounts [| gy the cro 
explain the circumstance which has caused the delay in holdip for the 
our general meeting. On February 21, 1917, the board informy pared 
the shareholders by circular that a portion of the half-year; was du 
revenue (about £100,000) had not been received, as when o: deliver 
vote came on in the Senate there were not sufficient membey the pr 
present to form a quorum, and, as Congress adjourned jp. deliver 
mediately afterwards, it was clear that nothing could be doy to abo 
until Congress reassembled in May. On June 8th the compasy market 
was informed by cable that the Senate had voted the credit rubber 
and on June 30th it was approved and signed by the Presiden acres | 
The absence of a quorum in the Senate was entirely accident made | 
and, though it has caused us some inconvenience, there shoul J rubber 
be no loss to the company on that account, as the Governmer | 513 ac 
will no doubt pay interest on the delayed payment. the pi 
I will now turn to the accounts. You may have notice area ¢ 
under the heading ‘‘ debentures outstanding ’’ that two of th} they | 
issues, viz., those of 1879 and 1880, which have hitherto figure but tl 
in the balance-sheet, have now disappeared, as they have ben year. 
entirely redeemed. I may here mention that the amounts # nomit 
aside yearly for the sinking fund and the service of the debe. | out © 
ture are calculated to be sufficient to liquidate the fixed ass) | 23 th 
of the company on the expiration of the concession in 197 | a con 
Thus, according to our calculation, there should be sufficier their 
not only to repay the share capital of the company at par, bu { 
also to liquidate any reserves that may exist at the end of th ; Wi 
concession. : eecei' 
As regards the revenue account, you may have noticed ti wen 
the cost of maintenance has increased, and some increase is only § “wien 
natural in view of the increased cost of all material. Ther § an 
have, however, been abnormally heavy rains which causi§ a 
considerable damage, and also, as the managers explain, it va -" 
found impossible to continue all the drastic economies whid § eirtl 
were initiated at the outbreak of war. The increased cost # same 
maintenance would have been much greater but that we change Littl 
our motive power from coal to electricity through nearly @ The 
our system. The saving from this change in peace time was man 
considerable, and now that the price of coal has risen * tien 
enormously, we have reason to congratulate ourselves on ot rte 
good luck. The revenue from the Government continues © “ae 
increase with the increase in the number of houses drained, 4% ind 
the cash position, owing to the necessary reserves which ¥ for 
have made, is becoming increasingly satisfactory. And! a for 
glad to say that in this year we were able to subscribe & f2 
£50,000 in the War Loan. I hope, too, that as time goes « re 


we may be able to still further increase our cash reserves, 
the shareholders will remember that whenever the Governme= 
undertakes the scheme of pumping the sewage to the Atlant 
we shall have_to “ revise” the No. 2 district, and they ™™ 
realise that in a company like this it would be a great 0% 
venience to have funds in hand to carry out any small! additio® 
to the system which may be required. _ le 

The profit on work done for private customers has diminish 
to some extent, and may be still further reduced; but, on ™ 
whole, we have no cause for complaint, and when the ex 
profits duty is taken off the revenue account should show 4 
considerable improvement if nothing unforeseen occuts 7 
reduce it. I mention these matters because, as you ™” 
remember, we received a considerable sum in 1915 for 4 hs 
in exchange which we had incurred in 1914 owing to dela’ 
in the Government payment, and therefore it would not ® 
possible for any shareholder to make a true comparison of i 
results of 1916 and 1915 by an examination of the two ses . 
accounts, for not only did this additional payment increase & 
drainage rents and receipts on the one side, but it also increas® 
excess profits duty on the other, thus rendering the 1915 accoUs® 
useless for the purpose of comparison. In conclusion, 
Chairman moved the adoption of the report and accounts. _ 

Mr P. S. Nicholson seconded the resolution, which are 
carried unanimously, and a cordial vote of thanks to the chatty 
man, directors, and staff terminated the proceedings. 
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STRAITS SETTLEMENTS = RUBBER COMPANY, 


INCREASED PROFITS—AN EXCELLENT RECORD. 

The annual general meeting of this company was held on the 
roth inst., at River Plate House, London, Sir West Ridgeway 
(the chairman) presiding. 

The secretary (Mr H. Read Smith, F.C.I.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said the shareholders might be congratulated 
on the figures placed before them, the main feature being the 
increase of the profit from £67,707 to £95,813, an increase of 
over go per cent. This was due to a substantial increase in 
the crop, and to the very satisfactory average price realised 
for the rubber, which was within a fraction of 2s 83d, as com- 
pared with 2s 63d for the previous year. This excellent price 
was due to a great extent to favourable forward contracts for 
delivery f.o.b. Penang made at the end of the year 1916. For 
the present year they had a contract for five tons monthly, 
delivered f.o.b. Penang, at 2s 7$d per 1b., which was equal 
to about 2s 104d London delivery terms, as against the present 
market quotation of about 2s 6d. The total acreage under 
rubber was about 4,927 acres, with an additional area of 447 
acres cleared for planting. A substantial increase had been 
made to the acreage during the year. At the end of March the 
rubber area had been increased to 5,705 acres, with a further 
713 acres in progress. This latter would be completed during 
the present financial year, which would give them a rubber 
area of over 6,400 acres before the next meeting. In addition, 
they had a further area of goo acres being felled and cleared, 
but the actual planting would not be undertaken until next 
year. The money had been found partly by an increase of the 
nominal capital, which was issued at a premium, and partly 
out of revenue. This would not exhaust their reserve land, 
as there were about 3,000 or 4,000 acres still not dealt with, 
a considerable portion of which was suitable for rubber, but 
their present programme would suffice for the time being. 


CONDITIONS ON THE ESTATE. 


With regard to the cultivated area generally, they had 
received a quarterly report of the visiting agent, who reported 
most favourably as to the general condition. The main points 
brought out by him were that the estate was clean throughout, 
the cultivation having an excellent appearance, and showing 
an abundance of foliage after the wintering. The younger 
tubber was making rapid progress, and rapidly increasing in 
girth, while tapping was of a high standard, and the bark 
se was economical. While white ants continued to be a 
little troublesome, the estate was exceptionally free from disease. 
The directors felt that the greatest credit was due to the estate 
manager, Mr Mitford, for the excellent condition of the cul- 
tivation, more particularly as he had been handicapped by a 
shortage of European assistants owing to the number of men 
having come home to join the Army, and the great difficulty, 
nee the impossibility, of filling their places. The profit 
tna yu was £95,813, which, with the amount brought 
, ard, gave £96,179 to deal with. Out of this they had paid 
— by way of interim dividend, and set aside £6,500 to 
~ es They had also provided £18,234 for excess profits 
td 7 respect of the years ended March, 19t5 and 1916. 
_ = £51,000, of which they proposed to allocate £35,000 
for final dividends, leaving £16,000 to be carried forward. 

THE DIVIDEND AND EXCESS PROFITS DUTY. 
aD -sl Ae Press had pointed to the small amount 
rm _ jon , and suggested that the directors strained the 
ig 8 ei - pay 25 per cent. dividend. That critic 
gee - a“ or having reserved £7,500 for excess profits 
a shoe ad overlooked the fact that before the small 
ml oy Bs arrived at they had transferred to reserve 
hg ol -10,000, in addition to the £7,500 for excess profits 
, eal nd —— part of the £16,000 which was being carried 
nea oe be available for that tax, and the current year’s 
a adage ear ha balance, which there was every indication 
ie oe br, well able to do easily. As a matter of fact, 
nition se it that the present carry forward was mainly 
stp do ennens profits duty—and that was the case—they 
eet Provided out of this year’s profits £33,000 for the 
ial dena — of the tax was admitted, the remedy need 
Racens peice . if any, cost to the Treasury, but apparently 
i: & Melee yon A very dangerous precedent had been 
stmiteed the st hancellor of the Exchequer had practically 
when it prov peg on that an injustice might be perpetrated 
the Chaie ed to be convenient to the State. In conclusion, 
man said it was eleven years since he first presided 


A critic 
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over that company. It began with 350 acres of rubber, and 
now they had 6,400. It had distributed £262,862 in divi- 
dends, and expended £150,000 on developments, though it only 
had a working capital originally of £24,000. All this had been 
done without borrowing a penny or mortgaging an acre of 
their estate. 

Mr Thomas Ritchie seconded the resolution, which was 
carried unanimously; and a vote of thanks to the chairman, 
directors, and staff terminated the proceedings. 





HENDERSON'S TRANSVAAL ESTATES, LIMITED. 
SATISFACTORY OPERATIONS OF THE YEAR. 

The annual general meeting of Henderson’s Transvaal Estates, 
Limited, was held, on the 2oth instant, at River Plate House, 
London, the Right Hon. the Lord Oranmore and Browne (the 
chairman) presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said the result of the year’s working was 
a profit of £31,902, as against £33,363 in the previous year, but 
it must be borne in mind that dividends and interest, which 
was the largest item of profit, was subject to a much higher 
rate of income-tax than was formerly the case. While the profit 
was not quite sufficient to cover the dividend, they would carry 
forward nearly £50,000, and there was every reason for satisfac- 
tion at the result of the year’s operations. 

Proceeding to deal with the interests held by the company, 
the Chairman said the Tweefontein Colliery Company had again 
distributed dividends of 25 per cent. on the ordinary shares and 
ro per cent. on the preference shares, and they anticipated con- 
tinued and increasing prosperity in the coal trade of the Trans- 
vaal, provided an adequate supply of railway rolling stock was 
available to meet the increased trade. They were doubtless aware 
that the bulk of the coal trade of the Transvaal was controlled 
by the Transvaal Coal Owners’ Association, which was a com- 
bination of the principal collieries. The combine at present in 
existence expired on June 30, 1918, and the new combination 
would be for a period of five years. He was not certain whether 
all the terms of the new agreement for the period commencing 
July 1, 1918, had been settled, but he knew that the clause de- 
termining the outputs to be allocated to each company com- 
prising the association had been arranged. Under the agree- 
ment, the Henderson Consolidated Corporation, which was the 
owner of Tweefontein No. 236, had been admitted to member- 
ship, and was assured of a satisfactory monthly output from 
July 1, 1918. The payment of a first dividend of 12} per cent. 
by the Cement Company had fully justified the high opinion 
they formed as to prospects of the enterprise. They were in- 
formed that the success of the company was assured, and were 
confident that, with the return of normal times in South Africa, 
the undertaking would participate in the general prosperity 
which might be anticipated. While the opening up of the Dagga- 
fontein property had been very fully dealt with in the report, 
he would draw attention to the fact that the most encouraging 
development had been in the West Haulage. That part of the 
mine lay in the direction of the Springs Mines, which, as they 
doubtless remembered, had now reached the producing stage. 
The profits of the Delagoa Bay Development Corporation, 
Limited, which came into the year under review, while showing 
some improvement as compared with the previous year, did 
not justify a distribution to its shareholders. The corporation 
had suffered through the war more than any other with which 
their company was associated, the principal reasons being the 
low rate of Portuguese exchange, and while, as shareholders, 
they regretted that the corporation was not in a position to 
resume the payment of dividends, they had every reason to 
believe that it would eventually justify the confidence which 
they felt in its ultimate future. With regard to agriculture 
and land settlement, their general manager advised them that 
the four years’ drought had been to some extent relieved by 
good, though late, rains for the 1917 crops, and, in the absence 
of late frosts, there should be a very large crop of maize this 
year. Should this prove to be the case, they hoped the demand 
for land would improve, and that they would be able to dispose 
of more of the surface rights of their properties than had been 
the case during recent years. It had been reported that the 
Minister of Lands in the South African Parliament stated that 
the Land Owners’ Association, of which they were a member, 
refused to offer land for returned soldiers, except at exorbitant 
prices. As chairman of the Henderson Consolidated Corpora- 
tion (through which company they held their principal land 
interests), he did know that the prices at which they sold and 
were prepared to sell their surface rights, while naturally 
governed by the value at which they stood in their books, were 
moderate in the extreme. 
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During the year they bored for water on two farms, and 
secured a fair supply on each. As regarded their agricultural 
leases, the number of their tenants was practically the same. 
The total rentals received by this company and the Henderson's 
Consolidated Corporation for the year amounted to £4,493, as 
against £4,187 for the previous year. He (the chairman) told 
them last year he would not advocate the payment of a dividend 
unless he saw his way to continue it in the future, and he could 
now say he felt absolutely justified in declaring a dividend. 

Mr W. L. Castleden, managing director, in seconding the 
resolution, said the company was now well on the way to 
|| success. By this he did not mean dividends at a very high 

rate in the immediate future, but steady progress in the de- 
velopment of the valuable interests which the company un- 
doubtedly held, so that eventually the company would receive 
from its varied assets an annual revenue which would enable 
it to maintain its present strong financial position, and at the 
same time distribute an increasing dividend to its shareholders. 
The asset which promised the quickest return was coal, and from 
this source alone they would get a large annual income. 

The report was unanimously adopted. 











ASSAM OIL COMPANY, LIMITED. 
GRATIFYING RESULTS—INCREASED DIVIDEND. 

The annual genera] meeting of this company was held, on 
the 18th inst., at Winchester House, London, Lord Ribblesdale 
(the chairman) presiding. 

The secretary (Mr S. Maclean Jack) having read the notice 
|| convening the meeting, 

The Chairman said that last year he told the shareholders 
that he expected the company’s crude product for 1916 would 
be considerably larger than for 1915. That had proved to be 
the case, and things were going on now in a way that made 
him think a further increase would be shown next year. He 
thought it would be agreed that the accounts disclosed a satis- 
factory year’s trading. With regard to the drillery, they might 
|; now say, he considered, that the oil-bearing strata on the two 
|| fields, Digboi and Bappa Poong, were continuous. The 

ordinary drilling on these fields had gone on steadily and with 
|| good results. The actual outcome of the year’s operations was 
| that they had made a profit in their revenue account of £69,197, 
|| and they brought forward £10,963, which gave them £80,160 
| to dispose of. Reference was made in the last report to the fact 

that part of theamount then carried forward was available for 

the payment of any excess profits tax which might be due. They 
| appealed to the Board of Referees for an increase of the per- 
|| centage basis to 10 per cent., but the Board had fixed it in 
|| their case at 8 per cent. On that award the company would 
| have no excess profits tax to pay on the 1915 accounts. Out of 
jew £80,000 odd, the board had transferred £30,000 to depre- 
|| Clation account and £10,000 to reserve account; they had also 
|| paid the preference dividend on the due dates, and out of the 
| balance they proposed that the ordinary shareholders should 
|| Teceive © per cent., against 5 per cent. for the previous year. 
|| Out of the balance of £15,260 remaining to be carried forward 
they would have to pay, on the 8 per cent. basis, excess profits 
| duty on the 1916 accounts amounting to about £9,500. With 
} 


regard to the company’s prospects, he said that the results 
| for 1917 had been so far very good. 


the adoption of the report. 





In conclusion, he moved 





Mr George Turner seconded the motion, which was carried 
unanimously. 





Sir Boverton Redwood, Bart. (the company’s general technical 
adviser), said that he attached great importance to the work 
that had been done during the past year in opening up new 
territory. For some years they had been hopeful of linking up 
the two areas which had been productive, and during the past 
12 months that work had been proved to a point which entitled 
them to form the most hopeful anticipations. He added that 
the results as a.whole could not be considered as otherwise than 
gratifying and of hopeful augury for the future. 











GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Total Receipts into 
the Exchequer 

























REVENUE. 
imp <- 
—_ Ma sssssssses ad 
& income Tex (in- 
cluding Super-Tax) ...... oe 
Excess Profits Duty (in- 
cluding Munitions Levy).. 
Land Value Duties ......-- 
Post Off ce. ....eeeecceesenee 
Receipts und, Lus.,&c. oe 
i COUB scscceeceerers| ee 10,237,249 956,840 sin 
ReOVONUC. ...-eceeceerere ___ + __ }141,588,599) 87,059,284 13,288,313 res 
Total,including Balance! .. —_‘|167,854,458'112,614,290 |. 
fade r Bullion | 
Re to vances for ool 
Per Treasury Bills for Supply .....--- 554 
For 44 per cent. War Loan, 1925-1945. . 
For 5 per cent. Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1920 | . 
For 5 per cent. a a a} sai; 38,137,000 te 
, 8, 2,000) in 
For 5 per cent chequer , assed 

















7 
424 
For War Expenditure Certificates.... 


For War Savings Certificates ....... * | 11,300,000| 7,750,000 sooo, 
For Other Debt created under th 


e 4 
War Loan Acts, 1914 to 1916 ......| 188,149,052} 10,000,000: 28,331,585 ; 

For 4 per cent. War Loan 1929-1942, 2 skal 
and 5 per cent. War Loan 1929-1947 163,900,000 


T Ad - | om 
em vances:— 
Ware 4 Means (including Treasury 

Bills £280,000,000 in 1916-17) ...... 318,631,500) 331,000,000, \ 


Total secccosececeeessceseeseeees- 1457776990,107S512514) 82,085 598 S531 
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EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to | 
meet Paym'nts from, —— Issvzs, ~ 


Api. 1,17, ,Apl. 1,16) Week ; Wee 
to 








to | ending | ending 
July 14, | July 15, | duly 14,) July i, 
_ 1917. | _:1916, 1917. | We. 
EXPENDITURK. a . ) oo mo 
Permanent Charge of Debt _ 7,339,439) 9,984,493) ee 5. al 


Interest, &c., on War Debt oe 55,908,035, 36,911,308) 753,954 Ol 
Payments to Local Taxation | 
Accounts, &c. 





 aiehheiianet se 1,040,126, 1,378,121 . | ee 
Other Consolidated Fund 

BOrvices ....ccceccceceress ee 583) 660,534 194481 
Supply Services ........+++- 





__T2___ }135,0337286 475,951,632 72,876,086, 41,7503 

Bxpenditure ..........! ..  |799,789,469/524,886,087 73,630,080, 43,1728 
OTHER ISSUES. 

For Advances for Bullion 


vesessezese] 850,000] 1,540,000 30,000] Si 
For Advances for Interest on Ex- 


chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 84,305 60,914) 





Under ———-_ oe! +" ~~ oe 30,000 — oe OM | 
Under Post Office (London) Railway) = 
Ast, arosesazaousee schtanese Ay pron 50,000, 4000 
Under Housing Act, 1914........... —_ ye es 
For Treasury Bills for Supply ........ | 507,737,000 451,652 000} 7,652,200 8,883,00 
For Exchequer Bonds under Section 6)| 
of the Finance Act, 1916 ...........- 168,225 - 5 ow 
For other Debt under the War Loan 
Acts, 1914 to 1916 ......cccccccers - | 14,467,156 — ee ” 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. ee 10,000) " 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911— j | 
Bection 16 (1) (b).......s.seeseeees oe | 20,000, ve ” 
Temporary Advances repaid :— | 
Ways and Means (including Treasury i sera 
Bills £40,295,000 in 1916-17)........| 309,526,500, 68,191,500) ; 1 - 
1432938659 1046599401 81,362,045) Co 
Balances in Exchequer :— Jaly 14,17 ‘July 15,'16in.orDec| for Ww 
Bank of England........sceessees: 23,333,098 25,952,468) + 647,852) - 316i | 
Bank of Ireland ........ceeesee0+-| 1,505,233,  960,445|+ 76,00)\— 


+ 1Mi\— —— 
24,838,351, 26,912,915! + 723,855 — 13118 
a 





During the week ended July 14, further reccipts and payments in respedt o 
loans by the United States Government have been brought to account. 


Memo.— a 
Treasury Bills outstanding on July 14, 1917..........  *710475,00 


* Includes £193,000, the proceeds of which were not carried to the Exchequ# 
within the period of the account. 


i 
Treasury, July 16, 1917. \ 





CURRENCY NOTES ACCOUNT. 
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ls * 1917." | 4916." | Jul 255,500 2 17-94129,645,378 rd 
aa — ist.” | ashe” 160,551,820) 6.443, 255,500 Ie eae S16, Som 
|| ""Bank of Rnglana ..... 25,203.947) 25,11 a a 161,675,676) 6,449,156 1,319,000, 255,50C Laisa 9845) SSA 
of etnies 1,225,912 * ee July 163,981,964 6,813,598 319,000 265,500 8.500.000) 17°4 136,209,128 Ares 
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Ghe Bankers Gazette. 


PROVINCIAL CLEARING RETURNS. 














| * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
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Couranssos with PREVIOUS WEEK and a YEAR AGo. 





























































































































































1S16. 1917. Inc. or Dee. 
= (a Pg ee Fs 
OP ENGLAND. ae to July 14 eeee 53.384.200 59,73€,000 + E1800 ! 
Week ended Wednesday, July 18, 1917. Mg 1to July 14.... 24,007,000 26,453,000 + 2,446,000 | | 10° 
Total Jan. 1 to July 14....| 104,046,700 | 132,704,100 |+ 28,657,400 | 27°5 
oa" DEPARTMENT. : 7 nas : “ 
otal Jan. 1 to sees 21,339,000 | 23,806,500 (+ 2,467,500 | 11°5 
Notes issued....++++ 68,995,670) Government debt .. 11,015,100 | LeIcesTER— | ' 
Other securities .... Total Jan. 1to July 14.....| 12,832,300 | 15,621,900 + 2,799,600 | 218 
Gold coin and bullion 50,545,670 MTotal Jani to Juiy 14 191,719,006 | 218,184,000 + 26,465,000 | 13°8 
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otal Jan. 1 to July 14 ....; 239,225.00 | 282,494.800 (+ 43,219,700 | 18° 
BANKING DEPARTMENT. BEWOASTLE-08-T1EB— | = 
£ g otal Jan. 1 to July 14 ....) 49,834,300 47,163,100 — 2,671,200} i 
Proprietors’ capital .. 14,553,000 Government securities 45,487,661 | een MS suly 14 13,034,000 | 13529400 |+ 495,400 | 38:0 
Rest. .++eeeerecccees 3,241,724 | Other securities oon aa SHEFFIELD— 7 ees : : = eee 
deposits® .... 47,755, TN iiskesacnesees 78,245 | Total Jan. 1 to July 14 ....| — 23,029,400 25,734,600 1+ 2,70 |e? 
eeandie escceskae ‘711, 196 | Gold and siiver coin.. 2,646, 880 = — : want 
d other . 
TR ecensccsese 20,008) FOREIGN £BANK RETURNS. 
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—~ peng Saya | Sa rE “igle 
i\Inec. or c. on Inc. or Dec. on Last 
Amount. Last Week Last Year. |. | Week. |Last Year, 
= | gs £ AssETs, | 
eek TR ia ss niseebaneonenien .| 3,241,724 | — 7,819 | — 84,748 “- ae ont bullion, aul, sison0an 211 1500 191 ali,ooo + fa +24n00 
ding Public deposits ........++sseees | ,47:755170 | + 5,667,645 | — 10,312,908 | , Dt which held Abroad 10,459,000) yay 13,634, oa F 
iy 5, Other deposits eoveseseccecceee | 124,711,196 = 1,592,245 | + 38,268,146 Di ve unt aaa ad u 115,208,000) 114,541,000 122, 683, oa onan eae 3, (75,000 
6. | Government securities ........ Repth + ‘ eon | + 3,299,476 8CO ae i+ + ,000}— 7,480,900 
7 EEEEEND sxosnreseneses | Eiestss | 5 “aesoes |. Peittee | Motes coccc+cs0ee 2g Seaton sateen me + , 323,000! + 164459000 
aye ete civeinitn ......0c0 II] 39517425 | — 412,645 | + 3:557,185 | Government deposits .. 5,087,000 2,802,000 2,481,000) + 2,285,000 + 
MOL Com ard bu lion .........tc..] 58192550 | — 239563 | — 317585¢3 | Private deposite........ 101,472,000! 98,460,900. 83,788,000! + $012,020) ¢.12.688°000 
45,40 % of reserve to liabilities ...... 188% oa 2% i— 88% 
2 NEW YORK ASSOCIATED BANKS, 
94581 Taree Montus’ ReEcorp. 
1 July 14,; July7 July 15, “ + 
7 | | os) or i917 isl6. ech | ae Year. 
82 # Sonetitee = 2 rene own vaultelunrec'iv'd 50,018,000 athe * |. 8 
So Date Coimand | 33% Derosite | Bank ~_— $5 | Do Fed. Res, Bank 82,168,200. 85,950,000] 51,112,000 — 1,782,000 + 51,056,000 
Bullion. | BoxS | DOP wg erve. ie \ 44 | Do other dep'tories 12,682,000 _11,522,000| 11,260,000 + 1,360,000 + 1,422,000 
il i 33° a = 3 Loans and on 773,678,000 770,604,000}645,426,000 + 3,074,000) + 128,252,000 
- IABILITL 
ea _}——|— | Circulation .... esses) 6,944,000 5,954,000 6,512,000] + 10,00¢}— 368,000 
soane 1917. £ | ‘ £ £ £ % |% | Net deposits ......../765,948,000 755,266,000}664,018,00C] + 28,682,000 + 99,930,000 
7 Apl. 25... 55,247,617 | 38,227,090 | 169,699,061 | 151,908,768 | 35,470,527 5 | Reserve (aggregate). . 122,054,000 145,290,0001122,820,000 — 23,236,000 766,000 
83,200 May - ‘| seme | | er er rry-4 yoy pty isk — Legal reserve .... +100, Haye ply ery — 3:08.20 — 7,124,000 
. i. sat | uted 11022085 | 135198569 ares : 204 = Excess reserve ...... 1258 1900,000' — 000|+ 6,358,000 
tees | ¥ 194, — 
. 30...., 55,100,226 | 39,015,050 | 176,919,882 | 160,135,506 | 34,535,176 | 194 — SWISS NATIONAL BANK. 
June 6....| 55,087,565 | 38,965,745 | 168,796,669 151,996,435 34,571,820 | 204) — 
- 15...) 55,357,308 | 38,778,505 | 175,639,069 | 158,332,605 | 35,028,803 | 20 | — | July?, ) June 30,| July7, | Lest 
20..../ 56.634.774 | 38,839,580 | 1 675 | 151,117,754 | 36,245,194 | 218) — isi. ;  Agn7 | isi6, | Week. | Gast Year. 
_ 21....| 57,534,874 | 39,399,545 | 164,290,160 | 145,496,048 | 36,585,329 22 i | £ | £ &£ £ 
S July 4..../ 55,242,279 | 40,202,705 | 172,251,988 | 1 772 35,489,574 Coin and bullioa—Gold. 13 608,200] 13,619,000! 10,179,000/— -13,00¢' + 3,427,000 
11... 55,432,113 | 39,930,070 | 168,190,968 | 154,065,692 | 31,952,033 _ Silver 2,069,000| 2,083,000 2,300,206! — 14,000i|— 231,000 
18.... 53,192,550 | 39,517,425 | 172,466,366 | 158,152,556 S225 125 | 18a! — Darlehens-Kassenschein. 234,000; 232,000} 472,000! + 2,000 238,000 
87 08 tone Paeee? Mameun Discounts and advances. 8,379,000, 8,672,000 8,272,900|— 293,000 + 107,000 
Y . IABILITL } 
—o Notes in circulation sooa| 2 21,162,000] 21,606,200 16,955. 900) — 444,000) + 4.227,000 
si GE] At corresponding date | July 17, | July 22, | July 21, | July 19, | Julyis, | Deposite-------+--re+-+/ $469,000) 4,115,001 _5, > 
$01,621 | with the present week, 1907. | 1914. igls. 1916 1917. The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
1134 ! | shows that up to Jnne W, 1917, total issues were £982,668, of which £232,193 
ees. Cirenlation (erclading & | | £ was held by the Swiss National Bank. 
oad p bank post bills) ....,,,,| 29,285,925) 29,317 200] 55,714,310, 35,950,240 39,517,425 
Uublie deposits .., 8)357,160, 13.735,393,109,226,335 58,068,078) 47,755,170 NATIONAL BANK OF DENMARK. 
PO sewers (anees MRL S, eceas = 
u es , ’ 
er securities ..........| 30,914,153, 35,632,762 164,967,210, 80,788, 352 oa | a woe Month. Last Year 
eve of notes and coin 25,118,043! | Sear aaa sa 101,916 39,440,893) 32,125,125 Assets. £ £ £ £ | £ 
al oin and bullion ........, poy 40,164,341; 59,426,226, 56,951,133) 53,192,550 Coin and bullion ........| 10,964,000} 9,996,000 8,421,000) + 968,000 + 2,543,000 
" labile : ot | Loans and discounts....| 8,482,000) 8,174,000) 6,762,000/+ 398.000 + 1,720,000 

PPP ark rave ct discoaas 77") “SB | FAB | WB) AWB | 1H | Debtors abroad ......::| 2465000, 237,000, 5,568,000 + 28,000 — 1,105,000 

| EES eae kind sy | ot wa? gf | Securities seevne.sseeeee| 2554200) 2,405,000 ws 49,000 + 290,000 

Price of Consols a 65 oy a 

seeeeerees 16,569,000; 14 me 330,000/ + 2,271,000 
Ofsilver pero. ....| 3l#d | a 22rd , 29 d Ciroulation o-.+..-e+0-- — 4 1,135,900] + 1,471 
prince ra A Soh) serte| oe | itty | Bete Saas el ses eee 

f 8 (short) ‘ } . « 

— New York . cess) 8 oh aE S477 «= $4°16 gq | B47 BANK OF JAPAN. 

—} ~ Amsterdam (short)..) 121 : Eas 1189 | 11-48-50 | 11-50 
Caectan an Setenenceseces 20°71-75 23.3 | sin | oe iis June 9, | June 2, | June 10, Last | Last 
— searing-house return ... .'269,313,00 394,307,000 290,135,000! 352,096,200 1317, igi. ° | 1916. Week. | Year 

: ASSETS. 

4 ceceeeee| 44,825,000) 44,205,000 27,157,200 + cle.p00 + 17,666,000 
i BANKERS’ OLEARING RETUENS. Gold and silver ...-+++-| 4400] 647000) ‘378,000 
3 Hi ————— Advances ......++ eeseee| 15,767,000) 17,609,000 8,142,000 —1,842}000 + 7,505,000 

i LiaBILITIES. 

oa Town Clearing, | Country Total. Ritts. crcepreeeee ed 60,217,000] 49,788,000) $7,810,000 + 429,000 + 12,407,000 
si | - Gevernment deposits ....| 46,535,000) 46,592,000) 26, + 

908,67 & & r Private deposits ..... cool | 3,580,000) 2,564,000 —1,377,000— 361,009 

68275. Oensneaee 1,052,265,000 Seer eeneee 

ssh il $56.051.000 31,160,000 387,191,000 BANK OF ITALY. 

4 cabanas L 
rey Sealey | — | ae) ee “ian | “iit. “sie. Weak. | Year, 
AT aa 9,497,226,000 138,000 | 10,720,364,000 Acents. - ) 
ons,4#. ToeregPoeding total ig $6,002,00) | 1,014,130,000 | 8,180,132,000 | Total oash...++++++e+ee+ 39,482,200 40 3600 4532000 — 134.900 — ; stiees 
pom 1917 inf + 2351,226,900 | + '209(008,000 |+ 2540252000 | Inland bills -+...+++-+-- 31846000 20,158,000 16,727-200 
SpA. ——iitreerteeseeeeess | @ 325% |= 206% 310% Foreign bills ....-+-.- 832,000 a 6.169.000 
50154 Grose AAVANCES ...--eeeeereee >| 13,494,000 14,262,000 8,325,000 83, 

4162! Do iol 186 ........  13,402,595,000 | 1,872,451,000 | 15,275,086,000 | Government securities... 8,797,000 6,795,000 8,354,000 + 4,000 + 465,000 
Saal Increase or Decrease i'/, _pb840154000 | 1,567,571,000 | 15,407,725,000 ——— 166,180,000 164,580,000 126,598,000 + 1,600,000 + 39,582,000 

" igic ” % Decrease inj) + 1562,441,000 | + 304,880,000 | + 1,867,321,000 | Note ciroulation........ + 
Basra ia) 1319 % | wm 1945 % |m 1595 % | Deposits........--0---+! 51,405,000, 32,105,000 51,407,000— 700,000 2,000 
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BANK OF NORWAY. 





Gold See eee eee ETE eeeT eee 
| ne gee eeeeere 


Diacoupisandioan nat, ve 


é 
7,155,000) 7, 
484000 5, 
15,005,000 


16,61 16,281,000) 1 
7,332,000; 17,853,000. 


and 








2,323,000) + = a eyo 


3,207,000|\— 521 


521,300'+ 4,125,000 





The return of the Im 


); o Ses 


—_ ith the og Riksbank, 
N to 6 
Radcoaitanken | Kiobenuara, Copenhagen, up 1. 


BANK OF RUSSIA. 


Saget oct tens of Go Riad of Deneen Lonew enteuianes oe The stock 
of gold (coin and bullion vailable balance abroad stock 


up to 
Stockholm, and the 
million crowns; /4) an 


al Bank of Russia for the week ended 
June 22nd shows the following changes as compared with the 
previous account :— 

































































at 


Ciroulation..... eeetenee 10 


Degosite st eeresesecece 





ae ae 
saas1 000] Stee 


Spamie gio estas ust a0 fam 


i = a Tall oo 


Jane 22, | Increase. | Decrease. 
1917. abd 
z ry 2 
SE ee Ee 147,890,000 .» | 380,000 
Gold in reserve abroad .............s.s000. 211,900,000 ee 10,000 
Loans and discounts, including Treasury 
INI atc dedatehoaielandindasnaineaiaanll | 156,560,000 43,920,000 sis 
Notes in circulation ...-......sssesseeseee | 1240,370,000 21,800,000 a 
ee a, eT ee ee 15,520,000 1,600,000 | nm 
Deposits, including Treasury deposits . 295,520,000 _ ' $8,890,000 
j May 23/ j 
June 1/l4,| June 5, Juneljls, L 
| “1a. 191. “ais. | Week Last Year. 
2 
GOlE ....eeeeeeeee.{ 148,271,000 14427 153,988,000 + 154,000|— 5,718,000 
~ abroad....| 211,909,900 14879001 149,372,000 + 23,0008 e2s3t000 
Bilver &eubsid.coin| 12,459,000] 11,997,000 siS16.000 + + 5,143,000 
Secs. & short loans) 32,729,000) 26,531,000 34,740,000 + 6,1 — 2,011,000 
Treasury bonds....| 946,257,000 Si825.m S67327900 {21 e400 He 
Other Ins&advances| 143,767,000 86,145,000 + 7,131,000'+ 57,622,000 
Becurities .... 25,650,000 "saat 21,424,000 + '162,000/3. 4°296°000 
$eseliansons oon 16,025,000 pas00 ISrr0 wy iH ee 
\ | = 
Liberty Loan......| 42,424,000] 51,704,000... E 9°280,000 + aes 000 
¢ rms, | 116,350,000) 1,607, 556,200 847,353,200 + 8,794,200] + 768,997,000 
ses in circul'tior |! 00 
On pita rte 1,217,574,000 TLE SS ROOST S54 200 + 28,015,000 +579,620,000 
sesso seres 745,000 155,094,000\—12, 706,000 +112,945,000 
Treasury account.. 21,375,000! 21,016,000) 26,431,000 + 359.000 5,056,000 
Miscellaneous ... : 103,862,000, 111,364,000; 22,574, 000\— 7,502,000 + 81,488,000 
| 1,616,350,000' 1,607,556,0001847,353,000' + 8,794,001 + 768,997,000 
BANK OF SWEDEN. 
“ight, 7, June XO, | “ay 8, Last 
Sinan ~ 4 - Week, Last Tear. 
einai el 11,258 11,261,000 — 2,004 2,032,000 
t bills _ i 7 frome : 

. ee . nn 615,000, 8,997,000 — 203,000 — 1,588,000 
* 025,000 5,064,000 3,458,000— 39,000 
Discountsandloans .... 8,259,000 7,412,000 asismeo + 847,000 + recone 

Notes in ci sees 24,695,000 25,830,000 18,184 —i,l 
esouee 22 “AsSony “EROS JULI tasiane + gue 
IMPERIAL BANK OF GERMANY. 
July 7, June 30, July 7, Last 
or wt . be Last } ae 
Gold .......seeeeee4e 192,873,000 122,865,000 123,286,000 = 
Ti? csesssescscest ante 3,190,000 1,493,000 + asson0 + 1,990,000 
soevee 22,193,000 22513,000 16,831,000 — 
Bills oe — 548,124,000 316,952,000 —23,258,000 + 207914000 
Notes in circulation 435,855,000 434,937,000 354,431,000 + 91 4 
BD cnacescbaces 266,854,000 284,652,500 99,733,000 Mant tienzioe 
0 
BANK OF SPAIN. 
=," a al Jal | bese 
AssETs, | a ike | a x ed 
_. eeteeeeeee eee eee 


Shasta t Le , ae 





NETHERLANDS BANK. 








July 7, \J | 

| isi, en | Week | oa 
Coin and bulliow—Gold... 52,139,200 52,277,000 47,926,000 — + 4213000 
Discounts and advances uSiS0o) 11.6009 70,00 _14,000|— 163,000 


|| Notes in circulation .... 
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LONDON RATES. | 
el 
si les es le le 
al > me Ks re i ze &. | 
e- |e= g- les FB) 28 23 
ind > \" >» is > e 
oa See from 58%) % | % | % | % re 
wot ANE ARE ola 5 S «(6US os 5” 5” * : 
so, . - 43 
F seee | 14 
per ae a . eeeee 4 | 4 - | ’ a H 
4 months’ do oe ereteee ! aH i 4 
6 months’ do........... soos | 4 | 4td 2) 4te a See a) ay 
unt ):— 
3 months (£98 16s a) serene 4 | ri af 14 4 
6 monthe (£97 12s it ooveee eg | 4 4 ri x 
Loans:—Day today .......... 4 444 4 \4 4 
BSE. coccccccecccccccccccce 42 i # 
Fortnight (at inst Settlement)” “1 8 | ri 8 : sf Ps 
cocese '4 
# houses at call. 4 \$ 14 4 4 } 
BA GEED cccecececccccesccce ---'@ % = & 43 4 43 


























Comparison with previous weeks :— 
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Bank Bills. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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te 


| Rate ley 
| Date Rate, | July 13, 1927, Usance, Par. 
| 1917 — 
Paris ....| francs to £1 July 20) 27f 38-42 271 41-43 Cheq'es) 25°24 i 
Berlin ....| marks to £1 20) ee ee Bight we 
Vienna ..| krone to £1 20 : ee Sight | 42 | 
Amsterdm  fiorin to £1 20) 11ff 51 11fi 52- Chegq’es| 12101 | 
Christi’nia | kroner to £1 20| 15kr 16kr 07-1 Sight | 1818 | 
Stockholm | kroner to £1 20| 15kr 08-12 | 15kr 18-32 Bight | 1818 
Cop’hagen | kroner to £1 20) 16kr 24-28 | 16kr 40-47 | Sight | 18:15 
Petrograd. | roubles to £10 20) 5 ight | 91°57 | 
Italy .. ire to £l 20 Bm | 
Switz’land francs to £1 20) 5% | 
Madrid ..| pesetas to £1 20) 
Lisbon ..| pence to milreis: 20) | 
Alexandria — to £1 20, 
New York.| dollars to £1 20 
- a suman te SS = i 
. Ayres..| pence to lars; | | 
RiodeJan.| pence to milreis 20 
Mont'vid’o| pence to dollars) 20 
to peso 20 1 | 
Calcutta ..| ster. to rupee 20) a 8 44-44 T.T. | 1s 
Bombay ..| ster. to rupee 20) 1s 43-444 ls da T.T. | 1s4 
Madras ..| ster. to ru 20 1s4}-4a | is a T.T. | lsd 
Hong Kong) ster. to do 20) 2s hd 287 TT. | . | 
Shanghai ,| sterling to tae) 20 3s 11a 3s 1034 T.T. | o jj 
Binga: .| ster. to dollar 20) 2s 2s T.T. oe ik 
Yok | sterling to yen 20; 2s lye-t4d | 28 ldad T.T. | 24.584 | 
LONDON COURSE OF EXCHANGE i 
On Usance. | Tues, July1?. | Thars., July 1%, 
Amsterdam and Rotterdam.... Cable 11.52 11.55 uso ils 
Ditt0...cseseeecceccecccesecees |S Months} 11.68 11.73 11.65 11.70 
EEE nasanateseseviesoases esses} Cable 35 27.40 | 27.37 74 
tt demthaasbeeawtnenedhs 3 Months} 27.73 297.78 | 27.75 278 | 
Marseilles ........ bindsenbeteten 3 Months) 27.73 27.78 27.75 710 | 
Switzerland ..... eoeeaugeacovece Cable | 22.20 22.30 | 2212 22 | 
SC hetbsteebiehehounineesse 3 Monthe| 2255 2265 | 22.47 25! | 
Petrograd and Moscow.......... Cable | 215 220 25 = 
HED ecnscgnccoscocccececece -|3 Months nom nom | 
Italian Bank mpecneod e| 4X 8.40) HB HH 
TD | :saageensecesesesaneece -.|3 Months nom i 
NED cesseaseasceccoesecncel ED 1 al 4 4768 ps i 
ger sotnmmeta eta Demand 4 a7 | 
Madrid Bank places| Cable | 20 20.75 | 20.95 28 | 
Ditto 53 55 
3a -... 
D 
Copenhagen y 16.43 | 16.20 16% | 
eee ee ee eee eee eeeee 16.05 16.15 15,92 16.02 } 
Stockholm ............0008 eeoeee|_ Cable | 15.20 15.30 | 15.05 1535 | 
tiniest 3 Months nom nom I 
Oslcutta and Bombay .......... Demand 14s itty Ith | 
ideas osseseeceseeees | SO0dRys’sgt lis PES I4ds | 
FOREIGN RATES. | 
% y % % | 
Paris ...... Aug, 20,'14.. P .. ++ | Swiss — 
Berlin eeeeee Deo, 23,'14.. 5 “7 «fe places...... Jan. 2,'15.. ee 5 
Vienna ey 10,'15.. 6 ** ef Madrid eeeeee 27,'14.. oo 
Ameterdam.. . oe 4 ** «f Lisbon eereee J ‘14.. “ * 
Brussels eeee one. * -* . ** Stockholm ee ov. 9,'16.. oo of 
Rome ...... «+ e+ | Christiania .. Nov.9,"16.. 58+ * 
Petrograd “Sey 18.8 ee Copenhagen... Jolyl0,"15.. 6 -* 


Inpian Baxx Rares. 





Bombay .... Mar.17,17..6 .. 


-» | Bengal ...... Mar, 21,17.. 6 
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THD ECONOMIST. 





| July 21, 1917.) 


CURRENT RATES OF EXCHANGE IN NEW YORE. 


The amounts allotted were :— 































































































‘ : i xchange rates In Deferred In Immediate 
The Irving National Bank cable the following exchang In Bills. Telegraphic Telegraphia 
current in New York :— ers. Transfers 
———— Drafts on— Rs. Rs. 
ini London. Amsterdam. Copenhagen. Galoutte ...... Ni 52,15,000 at 1s 4.1564 1,153,000 at Is 4.254 
eeeeee 1 ¢ . 
“on = Dollars for AL. | Cents for 1 Guilder.| Cents for 1 Kroner. | Medrae........ 4 TATTOO oe in tiea] oe es ase 
ed coe 4.8666 40.195 26.50 Totals .... Nil /111,86,000 8,14,000 
igi? | Ch’gs. Cable: to Chenees. a The following statement gives the result of the sales for 
Jane oon tao! 4.7643 ‘ 41-25, 29.05 the past two financial years and present year to date :— 
Jaly S.+-++- 4, 4. . . . Rs. £ 
) | 4.9570) 4.7645) 4. 41.312 29.0 Whole year, 1915-16............2.0. 
Bl 4.9550 4.7683) 4:7 41-25 23.20 Whole Jear, 196]1....0-csscscss, $9007 TILL Boake 
— : ) Year 1917-18 to date— “ 
|Stockholm.| Spain. | Greece. | Yokohama.|Hong Kong. | = Week ended July 18, 1917 -2..220.-22. “uaone00 i. aetts 
New York ousmenaninne 
on Cents for | Cents for | Cents for | Cents for | Cents for Total April 1, 1917 
dn tng SA pril 1,1917, to July 18,1917 1,800,00,000 .... 12,126,324 
1 Kroner. | 1 eS Next Wednesday (July 25th) 120 lakhs again will ‘e offered. 
Parlevel ....; 26.50 19.30 19.30 49.85 | 63.65 
— | BULLION. 
Jane 2l....+. $0.20 3.3 ne aims = The gold movements to or from the Bank of England are 
July saaaeed aX 23.20 19.85 51 61.75 no longer announced. For the week ended July 18, rgr7, the 
cosas 30.15 2 bt - a ae stock of coin and bullion showed a decrease of £239,563 
IG...+ 0) 31.55 =. . . compared with the previous return. 
. Messrs Samuel Montagu and Co. write on July 19th as 
‘ Italy. Paris. Petrograd. | Switzerland. | follows:—“ Gold: The Bank of England gold reserve against 
Seta | Tie torg_| anes or 0, Goorin Frans or sh | ite nate issue shows a reduction of £216,705, a8 compared 
‘Parlevel ....| 5.183 5.18% 51.50 5.18 ___ | value of $9,586,000 has been engaged for shipment, about 75 
1917, Cheques. Cheques. Cheques. Cheques. per cent. of which is for Japan, and the balance for Spain. 
June 21...... 135 oa =~ Meo The Ontario Government announces that, despite the scarcity 
he See, 7.25 5.80 22.05 4.75 of labour and high operatioa costs, the production of Ontario 
12 simiel 1388 Hy s - ys gold mines has increased by 18 per cent. over the correspond- 








NEUTRAL RATES OF EXCHANGE ON GERMANY. 









































| Amsterdam. | Switzerland. | Copenhagen.| Stockholm. 
Florins to Francs to Kroner to Kroner to 
| 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. 
a 59.26 123.45 88.88 83.88 
|| June 90,1917 ........ 33.85 67.85(Junel9)| 47.50 46.00 
eee 34.15 66.60 47.50 45.50 
i x* sec 33.65 67.50 48.20 46.59 
TED caconnis 35.0 65.0 47.60 45 
5 ee | 450 65.60 49.25 | 46 
CoMMONWEALTH OF AUSTRALIA. 
Since July 17, 1917. Since May 31, 1917. 
London on Australia.| Australia on London. 
Buying. | Selling. | Buying. | Selling. 
— — 97 1004 ee 100} 
m demand ...... 4 par 
30 days eeeeeeee 97 ee 98 1003 
60 days ..... one 964 oa 983 994 





Uston or Sours AFRICA. 

















ing period of 1916. Silver: On the 13th inst. the price 
advanced to 41d, relapsed next day to 40}d, but leapt a whole 
1d on the 16th, to 414d—a fresh record since March, 
1892. This sharp rise was caused by orders, to cover 
the commitments of the [ndian bazaars here, following the 
issue of an ordinance by the Government of India, by 
which all private imports of silver coin and bullion will be 
acquired, and further imports, except on Government account, 
prohibited. (We understand that this does not apply to consign- 
ments already in transit.) As a comsequence, the price of 
silver in the Indian markets has approximated to that repre- 
sented by the metal when minted into rupees. The apparent 
purpose of this decree was to eliminate a certain amount of 
competition that has arisen in China and elsewhere for silver 
bullion to serve as a remittance to India. Consignments of 
silver thus acquired have been sold hitherto to the Indian 
bazaars and the proceeds applied for payment of exported 
goods. Apart from squaring the position of Indian bazaar 
accounts here, the announcement is unlikely to have direct 
effect upon the London price, which is governed by local 
transactions, but it is possible that in the long run it may 
help to increase supplies in this market. In the absence of 
any special buying orders the market became dull, and prices 
have fallen away each day since the 16th inst. The Indian 
currency figures given below indicate an increase of 123 lacs 
in the reserve of silver coin and bullion. 


(In lacs of Rupees.) 
July7. July 2. 


June 30. 
Notes in circulation @ereeeeerreeee 9, es 9, ee ’ 
Reserve in silver coin and bullion .. 2,024 .. 2,096 .. 2,219 
Gold coin and bullion in India...... . TOP -a< 711 
Gold in England ...........see00+- 480 .. 2 .. 442 





























The stock in Bombay consists of 1,700 bars, as compared 
July 21, 1917. June 9, 1917. with 1,800 bars last week. The stock in Shanghai on July 14, 
London on 8. Africa.) 8. Africa on London. | 1917, consisted of about 19,900,000 ounces in sycee and 
) Gel 15,100,000 dollars, as compared with about 20,700,000 ounces 
Buying. | Selling. | Buying. Gelling. - sycee and 15,000,000 dollars on July 7,1917. Reuter states 
ZB. sccccces m to pm | that the exports of silver from the United States through San 
Bight ..........| §% dis i 2% FS _ Francisco ) oe the month of June amounted to 6,812,500 
30 days......../ 1 ~ 15% Po 7 ounces, the metal being chiefly sent to China and India.” 
60 days......../ 28 - ee i % we The movements in the cash price of bar silver from day to 
90 days........| 3 ” oe 24 % oe day during the week have been as follows :— 
120 days........| 38 4, cs a July 14, July 16, July17, July18, July19, July 20, 
1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz, Per Oz. ~ Oz. ee Oz. = Oz. her ba 
INDIA COUNCIL DRAFTS. d d 
T d : 40} oe 41} ee 40 oe 403 oe 403 ee 3945 
enders for Rs.120,00,000 in bills and telegraphic transfers Comparing with previous years as follows :— 
on India were received on July 18th at the Bank of England.| fuly 21, July 22, July 21, daly 21, July 21, July 21, 
_ The following is a statement of the tenders sent in :— > — 1 - 1 - —_ —_ 
wn Tendered. «Accepted. Par. CS 
ls ‘ Rs. Rs. centage. 
Sted... eee. a Nil eeseee +s NOTICES. 
WAP... cecseeeessee 19860000 ...... 111,86,000 — The Canadian Bank of Commerce announces that branches 
1 @ ........ Immediate T mee a of the bank have been opened at Hamilton road, London 


(Ontario), Cadogan (Alberta), and Tramping Lake (Saskatche- 





wan). 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS 


No traffic returns of British Railways have been issued since the Government took control of the aaseage ot the outbreak of the War. 


The Government took over control of the Irish Railways as from January lst, 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS 
Present)Gross Receipts for} : : 
Name. Period ‘Ending’ Mile | Week or Month. | Total Gross Receipts. Home. vse Boding |_Gross._ fine. or Dec te Re 
age. | ee u +or— 1917. | +or— 2 
Inptas. He Be. Be. Alabama Gt. Southern* ro mnths Ap. By t Bit} in. 80+ 
Assam Bengal .... 8 weexs|/May 26, 847 136, 206, + 6,147 §&,74,000— 67,305 Alabama & Vicksbu lmonth | June 167,000 |+ 31,000 2,008 it 
> Light yn ..1 9 weeks June 2 oié ‘ 16, 3/4 Hon ow “ bis me . Te 1) Year M 1,959,000 + 245,000 — 
Bengal & N.Westrn 8 weeks May 26 172,570\— 23,544, 35,54, 36.85 | Atchison, Top.,& 8. Fe. | Imnth | May 15,825,000 |+ 1,857,000 ) 4,205 99¢\_ 
Bengal Nagpur... 9weeksJune 2) 2691 | 10,64,00C)+ 74,00! 94,91,000| —_3,13,26 ‘11 mnths | 142,370,000 | 4 20,542, 00¢ | 48°30 996 
Bombay,Bar.£C.1 14 weeksJuly 7 2872 ery Mere a vf 10,70. | Atlantic Coast Line jo Rho + , 586,000 |” "752'390.* 
SOND cxes es weeks May , , ) 3h ' " an 000 |+ 2,489, 5,807.00014. 
Dethi Umbila Kika 15 + - a i: om = ee + 90,411) 3 er t ot} Baltimore and Ohio* } Jmath il. $74,000 + Tere or Sineet 
Rast Indian .. 15 weeks ° i— 1, Sos 5 oe mouths 49,898,000 |+ 4,615, 1 11' 577 aoe! 
G.Indian Peninsula 14 weeks) 7; 3,109 | 20,26,200) 4 140,300 3,10,22,400\4 20,435,726 Chesapeake and Ohio* 1 mnth 4,609,000 |+ See oo : ie + 
Madras & 8 Mahr. 8 weeksJune 2) 3,169 | 11,25,000'4 45,466 95,40,000|\— 47, *1) Smnths 21,407,000 |+4 1,027°00¢ | 5639 90018 
Rohilk'd &Kumaon 8 weeks May 26, 259 $3,172 + 6,587, 385,232 = 16,281 | Cara m. Western..4| )mnth 9,475,000 |+ 1,807,000 | 2:252')00\4. 
Do Lucknw-Breilly : weeks 26 314 | $5,523 — 145 4,07,418 + 4,287 . **1. Smnthe 41,339,000 |+ 5,107,300 | § 621300 
Routh Indian....... 9. weeks June 2 > 1,787 | 6,82,119 4+ 34,300 60,353,802 4 2,84,411 Ohic., Burl., & Quincy* Imnth | Apl. | 9,755,000 |4 1,695'000 2 868 see 
Sthn Punjatdmnth) Suanthet Feb. 28 926 | 7,27,117.— 20,799, 33,36,014/— —1,06,618 ' » & Quincy ‘ mnths 37 6301963 + caicos pee ae 
FOREIGN selbiimeaneimentot supSueenenseneneemnenenenseinns - _ mot 1,261,090 i+ 81,C0C ; | nll 
Argemine XE. ..| 2 weeks July 14| 952! “ga00l+ Zrool ‘T0014 * 5 508 ma sgn a Mtmnth | May | "seiaeoo 4 “ports shay 
tine N. E. weeks July . 7 A 5 mn | 9,918,000 | A 2.748.) 
Aeesotins Trans ..| 2 weeks Lo) mee ob 2,420. + 926 4,70\+ 2,070 an nana Smnths | ao + 73 0 Bae no. 
BE faerie cette Sig REE TE RSE a | toda nef te a | He EARS |e 
A. Ensenada . weeks Feb. 4) 0 ad ) 3900 = , mnths | 10,214,060 |+ 1,153,000 | 3.2% 'n09 
B. A. Gt. Southern 2weebsJuly 25) 3708) — 94,006)— a oreo, | Colorado & Bouthern ..{| } mBth | May | see tt 158.196 | “'arssai + 
estern ... weeks ‘ 000 |— i 2000 | mut | 7,111,000 896,000 0 
BuenosAyres Cent. 12 mnths June | 190 26,452'+ 2,952 295,597 | + 5,047 | Oabe Railroad* | Lmnth Apl. | — 520,584 iv 257,075 a 
ae wf ate = | ¢ wens) July HH _ oa 20,400) 161. 50)— 4.20 eecccece 10 snnths ~ | $02,630 am 447.606 | secxeote 
dor Cen weeks " 2 = } — , Dela and Hadson®,| }™" ay |} 2 + 372,000 | 592,000|.. 
Entre Rios........| 2 weeks 14) “831 13,400\— 1,900} —25,800|— 2,200 rane 2 5 mnths | 11,298,000 |4 559,090 } 1.917 300) 
BRAZILIAN. e | } ! | | lmnth } 2,586,000 513,000 "70 onal 
Brazil Gt. Southn.| 4 mnths Apl. 3 ms Ms45,680/+ 10,250) 170,990/ + 29,600 Denver and Rio Grande | 6 mnths | 115139°300 t 1 ges'oon Ra 
| Brazil Railway....| 4 mnths 3,483 |Ms5781900)+ 250,510) 15,829,000)+ 1,382,280 | gis ponroea | lmnth 7,201,000 |4+ 751,000 | 1.779.000|. 
| Gt. West. of Brasi!/28 weeks July is 1,010 11,700|+ 4,600} 345,350\4  — 87,950 soveveee tl) Smuths | 30,268,000 |+ 693,000 | 3'239'3001— 
| Leopoldina........ oft week nt Pees inee Seale eee] SSeamt «© TIRES | Geent Northern | }math | 8,144,000 | 1,226,000 | 2'416,200)4 
SE cesiiepatial maths Ap 280 ‘Ms | 12 586,000) covese mnths | 31,491,000 | + 2,750,006 | 6,389,000\— 
hoo veeeeeeeee} 4 unthe 30] "748 Msl#8000C|+ £30,979 7,721,000 + 240,648 | susnots Central | 1 mnth | -7/380,000 | 1,306,000 | {"73s' oo! ; 
| San Panlo pgoeneel 27 weeks July & 1534 27,964 — 4,575 608, 142/— 12,351 ss-*e*)) Smnthe 34,640,000 |4. 51584,006 7933 0001 
| Sorocabana . 4mnthsApl. 967 |Ms1451000)\+ 163,524 6,322,000 + 584,837 City Bouth l moth 1,115,000 |4 174,000 | "363,000 + 
Btate of Bahia,8. W) Smuths May 31 52 Mis54,000)— 3,006| 386,000.— 62,000 Kansas City Southern. | § nthe 5,136,000 |+ 972,000 | 1,819:006\4 
BILEAN AND | j Lehigh moth 4,946,000 }4 627,000 | 1/282 0900/6 
Pravvias. = | , | Valley ......+.1) 5 mnthe 20,323,006 + 1,410,000 role 
| Antofagasta eenees 128 weeks July 15 838 47,585'4+ 14,330) 1,093,590'4- 161,175 | lmnth 6,411,000 |4 1,052,000 | } 730,000} 
f Nea | 4mnths)May 31 644 11,000'+ 1,200 75,000/4+ ‘g00 | Loulaville & Nashville. {| § mnths | 29,613°900 |4. 3,637,006 8 os1: seal 
Nitrate {2 weeks). (28 weeks July 15 366 32,261 + 1,252 es + 67,901 Mi Bt. Pa: lmoth | Apl. i 2,810,000 + 160, 751,000. 
Peruvian Corp... .| Year |Juue X| 1,089 | 965,42|4 36,920) 11,128,092/4 1,304,595 | Milum. ul (800) -.1) 4 runths, | $162,000 |— 9421900 | 2,24%'00u1— 
Taltal -soveees 7m moths, 30) 182 | 22,035/+ 1,482, 234,090\+ 18) | poise, K & Texas*4 | i moth | May | 3,488,000 |+ ,000 | "698, 000/+. 
m th 175,00 89, 91176 
| Cuban Central ....| 2weeks July 15} 362) 13,9744 4,528] 27,9714 8,185 lieamth'| apn | “elel’aee [q  rpiiony | alr Cals 
Havana Central ..|51 weeks June 23) 70 7.719'+ 1,068  364,601/+ 29,731 | Milssouri Pacific ......4) grinths! 247388°090 14. 3,555.000 | eane'aun 
United of Havana! 2weeks July 15] 681 | 35,6864 5,526 72,515+ BI | wri ang 1 mnth 1,077,489 |4-"" 15,052 | “'aoo'aui|t 
West of Hovane . ‘| 2woebs| 14] 147 7,276\+ 1,208) 146,045\¢ 2,313 | Moblleand Ohio . Aaa | 10,422,993 |+ 660,500 | 2 1c22%e— lem 
, } | t | 19,410, 112,00 214,000\— 1,308) 
Central Uruguay. .| 2 weeks 1] 27) 16,280+ 4,325 31,600 6,002 | New York Central ....4/ 5 tintin! May | eitsooe (Le peeio | eee = 
O.Urug.(East. Ext.) 8 weeks i sul $500) F mi 10,210) + a N.Y.,N. Hav.,& Hart. {| }moth | Apl 7,047,000 |4 "409,000 | “o'os7\00c\+ amr 
rag.(Nrth. Ext)| 2 weeks 5 ,716 . 0 ” ” 14 ° "407, : 430 900 
C.Urug. (West. Ext}| 2 weeks! | an 1,067|\— "B10 17 Ma «- ] ae — May | *'7e6'bn0 [Lo scene | Ofte 
North-West, Oreg.izmnths, ‘ S| ecme oo, Benet See) eb eee 3,304,990 |— 118.8% | 625,00¢\— teat 
Ne ~W es! u mainths/ FOG } j ‘ lmoth | | 5,523,000 |4 229,006 1,920,032 ma 1 
Urug. East Coast... lmnth Apl. x ++ | $19,957/+ 3,745) ni es Norfolk and Western 1s ong" ¥ Bi igscy ~ 
Uruguay North .. 2unths June 3) “73 1,958|+ 103) 21,408) + 187 | worthern Pacific lmnth | 2r77e 900 | 1.288.000 | Paired “Tm 
ORRIG { veree+ | S mnths 33,776,000 |4 3,9¢3,000 | 11,199,000 2am 
ficey and Gandia...47 woeksiuly 18 3) ca = = = 8 Peopayivanie System: }mnth | Apl. | 26,416,700 } 2'553;000 | *6'295"00|* asm 
Bolivar:..-.-.---. mnths Mar. 31/19 | 7,000|+ 4,386) 720+ = S973) oy wy Spot eee it caesone | oie pee 
Raciacsiay Ema ge ES) EE BRE] mw re Hea) | Seas Ess Ce 
olombian North. 7 mnthsJan. e , j i : *ar9” . By. yo rae 
Colombia Riys, &¢. ll mnths\May 51| 654) 20,363 788, eancosif — azsse | Pitta, C.C.,£8t Louis {| Pmnth | May Benen (t sserone | eet 
Costa Rica ....... 3 weeks Mar. 3 189 4,939'— 1,996) 185,662). 3,040 ef | lmonth | 5,887,000 }4- 967,000 | 1'670,000\- 13a! 
Dorado Exte custom 6 mnths June 30 71 9,700}4 200) 55,400| +4 10,500 Phila. & Reading Rly. 5 mnths! 26,754,000 +1 829° 000 6.965, +14 23am 
Egyptian Delta... .|70 days 10} 559 | #53781 459) 30,2854 5,863 a {| J mntn aye | RTE Re Ly eee | Gesec ae 
fremccusth opt J oi) MERGE 22 get keg | Munem mater} soc | teas ate | viet oe 
o Oo ‘088 ‘ —_ . . _ , J J J an 
Centri Amer ica} | 6 mnths, June 30) Net 20,959\—_ 4, 648) 188,267 + 14,551 StL. & San Francisco mnt By t « Ses'000 e738 o0e T PP 
LaGuaireaC — 6 mnths 3 2s 7,250) 50,250) + 1,000 Air Li lmoth 2.461000 ; "378 000 tar ond + on 
8S ee BS 2 eee fete | Seaboard Aiee «1 ho cathe 10,265,900 |+ 1,298,008 | 2,808.0001+ 
Hamicureai| gmie.ael Big, | hte Skat i | Bomtborm sven nf Liana! MO | station (t gato | ent ast 
aay Centr weeks July 770 4,850 1,490 erro ps eet ded ; 
Pirwus Athens, &.| Year (Dec. 31| Dre) 642,631/+ Bee) 11,412,618 + 3,081,814 Southern Pacific ...... paeee | A961; 000 |4 18, G68.000 | aersseiooe + es 
uerto Cabello, &. ¢muthe!June 30)" 35) 4.000/+ 10a)" 26,148) "43256 | atom Pactte $ math 11,433,000 }4- 2°699,000 | -4'237:00014  #SLh 
a a onsepe ans | 1 wee uly i oi+ , a | Rt Paci oe ad erty . gg et 
Santa Fe Province, | | | mnths} 47,383,000 |4+ 6,036,000 | 14, a - & 
French Railways| 6mnths|June 3] .. | 122,320/$ 35,035] 646,096! + 116,644 os ‘Year | 7° | gtomaee It. sefons . 
Samana & Santiago) 6mnths! mS 12,579\+ 975 74,920\ + - 2 meth | M: 3516, ° 4,90 mm 
Zafra and Huelva.‘ Smnths May 31' 112 11,544'+ 185) 52.240 = . ‘aes MN” ncuccnccostean H Es | May | Co Tipe = 1,124,00 00 + Te 
~ i i we -= 
1 10 days. er 
) * Net earnings before deducting taxes. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. 
* a ____ AMERICAN | RAILROADS WEEKLY STATEMENTS. _ 
resent ross Receipts 
Name. | Period. IBnding Mile- |___for Week. _|_ Total Gross Receipts. Name. Period. Endin —Receipta to tor Week. oe = 
| age. 1917. |+or— 1917. | +or— a —_—— . = i +. r= 917. 1 + 
| 3 
: ' Chesapeake and Ohio ..| 44 k | $ wy 
Canadian Northern 2 weeks July ae 9,434 |  $936,600!4+ 60,70C) 1,837,900! + 77,900 | Colorado and Southern 24 wes ks/May Ay et * - “ ay eit bs 
Canadian Pacific ..\28 weeks) 12,993 | 62.867, 000 +129, 060} 76,774,000\4 8,408,000 Denver and Rio Grande, 24 weeks| 21) 552.120] + 62,800) 12,746,547|+ 2068 
Detroit Grand H.'28 weeks) 7 169} £12 3081— 2.383 367,480) + 3'495, Georgia Southn & Florida, 50 weeks| 21 49,344|4 4,032, 2,735,531\+ wae 
Grand Trunk. .... . 28 weeks 14 4,008 | £232,992! + 36,294] 5,408,429! . Louisville and Nashville: 24 weeks 2 , 94) R30 37 96014 6,000.48 
— + 705,927 | | 1,$18,560\+ 261,830) 33,5 
rand Trunk Pac.) 2 weeks o 916 | £27,455|4 11,771! 48,840) + 17,945 issouri, Kansas, &c..... 24 weeks) 21) 667,046\+ 75,294, 18,030,789 + 3164 
Grand Trank West. |28 weeks 335 } £38,116) — 411! 1,041,529 + 17,890 Mobile and Ohio ....... 50 weeks! 21! 7,549] + 60,070| 12,461,421) + ain 
Temiscouta ...| Smnths May h (Gross) | $23,769 } 94,285 Southern Railway tenes SO weeks| 21; 2,08C,04814  330,191/102304, 559| + nse 
White Passé Yukon) a7 weeks July 7 | $116,950!+ 52. 441 761,400'4 139,367 Texas and Pacific....... 24 weeks) 23| 663) ri S60) 9,951.762|+ LSaze 
WhitePs | ,951,7 eri. 
CANADIAN RAILWAYS MONTHLY STATEMENTS 
— es eS ones Se - 7 ———— TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
« e ne.or Dec 
————— Re at Total 
Canadian Northern*® Imnth ‘May 31; $3,784,700+ 695, “al 727,200'4+ 327.000 Name | Period. End Present ees -:~ Ta Receipts. 
Paci fi math | | Sicsecaocls. {leta .2-esee001+ 1,764,000 *pntins| Xe | ise. | or —| im. [+e 
Canadian Pacific* 385,000 + 1,883,000) 57,800,000! + 6,681,000 ‘ 
5 mnths} $46,000 + 4,799,000) 12,529,000'4 ‘ego’o09 | Anglo-Argentin> 28 w 13 
$46,900 +799, 000 , 9,000 » ksJuly 25; 329 B52,07)— 2,571) 1,439,888 + 74 
—— { imnth £958,350 + '208,25¢) 166,550 — 50 | Auckind Elect (2 - S71) 1,439,848 ve 
ao ag sesececces \ S mnths £3 200.450 + S58 00 Tea = ee we kool ect (28dys) Year June x 274 | 223,593\+ 1,588 e+ i= 
ran k West } yO | = 47,05 WSS nw cccvcccccescs s ry 3 
runk Western {/ }mnth Po eee ees a weeks July 478} 21,559\+ 315) 16,182 4 
Derek, oe Hoven &/ lmnth 259,500 + 6,30\—  3500— 12409 | Burnley ¢ serpeneaton mn! 2 week . = ne + a 267,612 t 165 
iiwaukee .... 5 mnth: i £276,000 A 200 a. poe ke . 8 5 .714 + 1 3,598 - 
Oe _ SER SS AG0 | Cethnmn Dares ge wecks] «| Ma | MRT aay Laan tA 
* Net earnings before deducting taxes, Q's = morte siuaead 28 weeks i2| i Bit oe yr } Lit | 
lublin United ..... 28 weeks 13 54 £7'207. . 93144 2 
Egvpt M ~ ° + 578 179,35: 
OTHER COLONIAL RECEIPTS, Grand Canal "| "tweek'| | gin | | S0t+ tts) Dt 8S 
RS ear oF oes Hastings and District 2 weeks 15) 19 | 2) ro a 318 29,768 + "53 
, Present Gross Receipts for long Kong ........ Qweeks|Mar. 10) .. | gigssos'~ 15.iis| 250,253 \— 3 
Name. Period. Ending Mile- |_Week or Month. | Total Gross Receipts. | Isle of Thanet ....../4l weeks\July 16] <° |” gsesi— go, LSE — 
age. 1917. |! +or-| 1917. | 40r Lanarkshire ---| 28 weeks 12) 28 | £2,502;+ 67 72911 + 
cama —_ ! 17. - - —- 28 weeks ” 42 | B3,170\+ 1,326, 59,608 + Le 
Demerara ........ $ mnths Apl. 30) 7S $28,475 + £ £ z tion Tramways....| 27 weeks! 9 | | 216 ' 
~ , : iS 8,338 113,919) + 7; 126 | £17,375'4+ 2,509, 400,535 + ic) 
oy et ars oF ca 168 4 +, i eee wie) aueens ws koe 085+ 2076) 444 + SY 
. » 2 ae bal 870 G ay! | cis 
ee See it weeksJune 2) MH) | St a8) SOE gaa Pernambuco Trams, Seen fm | €46.606-+ 8,501) 1,501,519 |+ 4 
Go i 1. 14) O£2976 ' 2946914 seen cemeres 2020 cen se | BTEC one weee sed 4) ; | ’ ' 
Bhocnsa Rallwaye commbeltnr. 3] {Ser Tage t RG) SeBRUT + same | Rhondda Seen | St ST el 
Rhodesia Katanga 7mnthsApl & *. e315 4199) 241,354 + 27,254 | Shanghai Electric ..| 8 weeks May 3} =. | Loar a eS + of 
6. African Govt. ait 57,496) + 6,854 Singapore Electric . a weeks po fins ¢ ie 273,308 + 1608) 
AGS - 2000. SweeksiJune 2 8,725 |  267,865'+ 51,190\ 2,396,717 argaay 2 weeks\July 12} °: | ‘ Lo) 
A 190) li+ 262,664 ' Yorkshire (W.Ridi yi. OC 4+ 142 15,209 + 
mg) 28 weeks! = 18“? | eziese 648s SL 
——_ 
a 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, ANALYSIS OF BALANCE-SHEETS. 


—s. | | Present Receipts | Total 
Name. | Period. |Ending} Mite- |__ for Month. __|___ Receipts. 
> | age. | 1917, | +or—| 191% | +or— ANCHOR LINE (HENDERSON BROS.), LIMITED. 
../L. mnths May (ee $162,202'+ 36,119 1,967,754 573,934 
31 





Alabama Power .. Net | $105,130 + 536,00) 1,266, 405,876 April 30, 1917. 


ves ion. | 37,004, 063,000 
Brasilian Traction. } | § mnths 181,000! 20,360,000] 1,289,00 LIABILITIES. ASSETS, 
prisbane Electric ..| 6mnths June 32 $32,47 1,¢85| 193,595 755 Amount. Inc. or Dec. Amount. Ine, or Dec. 
British Columbia 1) mnths May 31/{% 94,708) $,962,727|+ 290,427 £ r ae £ £ 
‘Electric, &c. ....J| | Net $899) 1,042,150\+ 244,747 | Pref sharas.... 325,060 .. 
Boenos Ayres La 25,457 | Ord. shares.... 


ee Fleet, wharves, 
| Year June 3) Sig 1,807; 464,077 


be 250,000 .. a goodwill, &c. 2,045,151 .. + 254,094 
) Elec Tram. Reserve 750,C00 .. + 250,000 Debts on open 
— aud Lighting (0 mnths | 7 as 1s ea oult $5,154 — wong and ncn accounts .... 659,748 .. + 597,125 
P ” 3 yee! ° int. eee * oo \. is seme 3 
nape Electric Trams. Year 30 { ro 4 Fr a0 ssl ro ue 88 - Disbursements 
+ 
+ 


ave dividend. on account of 
anadian - Western | 4 “ } | alances on | voy- 
Bene Gon 4 a a . = | = yen se Pepe tearm gaa ee ae ge 243,948 .. 61,533 

Herrerias | treme. 2 mnths Fe . | 1 | ’ 2,779 Vepaquegenting 349°484 oe or9.300 | contene 687,283 
pote® ¢ mathe pane 30 Gress 109 400; 15,900; 1,300 rer divs. ‘ 170 .. + 13 of P 
3mnths Mar. 31) Gross es | - a rofit an %, 912 .. 3 i 2b. " i F 
ena mee. aa io { Gross $1388, 560 67,712) 15,865,988! + 0,406,687 OSs 96,912 .. + 39,3% | deb. trustees 186,074 12,459 
_eorwggeengates | ~ 634,447) 15,565,681) + 8,310,225 | Total ...... 4,257,984 .. +1,612,492 | Total ...... 4,257,984 .. +1,612,492 
Colambia Gas sa Year |Dec. 32 enn arp ire pet t i 

Electric ..... ve | , * 

jas Elect 10 Gross 259|+- 107,177) — 341,873'+ 

cr Balimore 10 mnths jApl. 3¢ {Net gan 859,169) 3,353,221|+ 

ordob Light, 
eo" ie. me — 2mnths May 31) .. £13,735 — 1,134) 27,395 
Elec Supply of Vict = = = on £7,126, de | aican 
Genera’ Hyd. Power uarter Mar. es ee es j ’ t 

Havana Elec. Rails)! g mnths Apt 30 {GT088| $534,613-+ 68,059) 2,131,823 LIABILITIES. ASSETS. 


} 
ght, and PowrJ Net | $306,418'+ 25,487) 1,223,425 Amount. Ine. or Dec. | Amount, Ine. or Dee. 
a ientie lec Tram 3mnths Mar. 3! £2,772) aa | 7,396 £ £ | £ £ 


Kaministiquia Power| 7muths May 31 Net feRst 187, 9891— "2, Pref. shares .... 1.000,000 . 
1 | TOSS ’ q ‘ BS wees 
Keystone Telephone. | § mnths | 31 { Net | $64124-+ | Si2'se9\4- ng doce oe oe 2 
La Guaira Harbour..| 3mnths |Mar. 31 ae £8,409) + | 090) +- Creditors : 218 132 $142 329| Debtors 
La Plata Elec. Trams) 6mouths June, .. £3,852 + | 25,144, — Sotentin ’ nee | TUES oe 
Lima Light, Power, } suatie| x0 + ~y £28,608) — 210,417|+ ensionfund .. 18,193... + 315) . 
and Tramways... : | Net | £16,843+ 1,977) — 100,160' + Amer. Thread ’ | Investments.... 845,583 .. — 39,057 
Lisbon Elec. Trams.| 5 mnths | 31 os 255,765 (Escudos)) - — 31,283) Deb. trustees .. 1,604 
Manila Elec. Railrd.| Year Jan. 31 .. | $146,300\+ 23,200) 1,587,303'+ Capital reserve os | Amer. Thread 
Missippi River Powr 1mnth |May 3: {Ket i 24,751| a Reserve Vie. Be 5,000 | account ...... 31,949... + 31,949 
Montevideo Water... 4 mnths |Apl 30)... £17,359 + 522) 74,744,+ Die reserve eeee +o + pad 
Para Electric Rail- lmnth Dec. 31 { Syer" £22,061 + 342 Ms iv. reserve .... oo + 0, 
ee Sie Net | £11,645\— 333) 
Pennsylvania Water | 
and Power 6moths June 70 Gross | $104,250) — 
tan Dast ) | | Total ...... 4,780,155 .. +290,042 | Total ...... 4,780,155 .. +290,042 
a ni | | j 
Oil Dept......... || 2mnths |May 31 Grose Se ealt. x0 cee 
Electric Light & Net | 3 + 82, 214, i 


Power Dept. .... EBBW VALE STEEL, IRON, AND COAL. 
Street Rly. Dept. / 








es eeigitlaennedtcnmonge ct Satie Ae te RM Ae 


pn agey SNe tle agen Re aiNOR IN peeteninsacet Se 


ENGLISH SEWING COTTON. 
March 31, 1917. 





Properties, &c... 2,549,809 .. — 5,630 
we | Subsid. cos. .... 90,400 . 6,359 
Stocks 








| Profit and loss.. 512,958 :. + 33,929] 





ee Stock reserve ..  _ 25,000 
| 





| 


New Coal Dept | 2 mnths | 31 yoy predye: March 31, 1917. 
Rangoon Electric .., 1mnth |Jan. 31.- .. hye : LIABILITIES. ASSETS. 
Shawinigan Water } 


| Amount, Inc. or Dec. | Amount. Inc, or Dec. 
and P Imnth [Mar.31) .. |§ oe g 


: z | £ £ 
Toronto Rly., &c...) 5mnths |May 31 {Wr Ord. shares .... 850,000 .. + 250,000 Property . 2,017,876 .. + 349,601 
Unit tri | Net | 2,545,7 6 % cum. pref Outlay in sus- 
ed Electric T. of | | o . . j 853 

Montevideo 8 mnths June 30 + | shares 400,000 .. ee PENSE ..s0e0ee ee «. — 104, 
Props of Subsid Gos Gross! $519°005) % mort. debs. 450,000 .. va Stoeks 

of Utah Sees Corps, }mmth May 31 { Net 6+ 33,58) |. fe Premium on Debtors........ 
Vera Cruz Electric ..| 4mnths \ApL 30: .. 200; =. ag shares acct... 6,600 .. Invested funds i 
Winnipeg Electric .. mnths ‘May 31 {Hee ee | Creditors 1,344,725 Cash scccccecss.. SA... & «6360 
: = = — == Special reserve 20:481 ‘ 
Profit and loss,. 202,721 . 


BOND DRAWINGS. Total ...... 3,324,527 | Motel ....+« 3,524,527 .. + 796,595 


ect. Poe 


geste - 





Pe LAR: we teucabae hey, ate 
Gy Rs CH rene aa 
‘aeenhentete ear ans ‘ 














CuiNnese IMPERIAI. RAILWAYS.—The drawn bonds and coupons teens a vegans 
due on August ist of the Chinese Imperial Railway 5 per cent. set, eS. 
gold loan cf 1899 (Imperial Railways of North China) for a or Dec. —o Inc. or Dec, 
; be paid on that date by the Hongkong and ate 2 Steamships, & é 


hanghai Banking Corporation, g Gracechurch street, E.C. np 200,000 i isonwesbe 

City or Porto ALEGRE.—In carrying out the operation of the | Reserve fund.. 500,000 .. a freeholds, 

‘inking fund of the City of Porto Alegre 5 per cent. gold loan, "cane a Semne aie 5,434,220 .. +1,455,820 

1 3b nds of £100 each have been purchased and cancelled. ™ repairs.... 300,000 .. * papa in- 500,000 .. . 

bo ITY OF Vix\ Det Mar.—The London City and Midland eee. 000 .. + 200,C00 | Sund. debtors. 2,009,494 .. +1,131,750 

Sank announce that £1,940 City of Vifia Del Mar 5 per cent. | ape —— ‘ +e gee any he ? 

* a vareminee by the Chilean Government, have been re-| Profit and loss 414,720 .. — 261,811 | Cash and’ bills 1,239,058 .. — 351,843 
2cemed by purchase. - 
City oF Yoxonama.—Messrs M. Samuel and Co. notify that |  70™! «++» S812 .. + 2,235,727 | Total .... 9,182,772 .. +2,235,727 


have received advice that the Yokohama Municipality 
announce that £4,440 of the 5 per cent. sterling loan will be 
tepaid on February 1, 1918, as follows : 


: 7 : 38 of £100 each; 32 of OIL OUTPUTS. 
4<C Cacn. 


GREEK GOVERNMENT.—Messrs C. J. Hambro and Son an- . eae! ante 2 
pounce the purchase for cancellation of 1,750 bonds of the ANGLO-EGyPtT1an.—Gemsah for Sat x; 626 a (previous week 
reek Government § per cent. loan of 1914. 1g tons); Hurgada, 1,045 es gh h, 8s ei de 
Japanese Government.—The Yokohama Specie Bank an- BAKU Russian.—Week ay" wy “ , — om Ss. 

Rounces that £300,000 4% per cent. sterling bonds of the first BiBl Erpat.—W eek to July a sc tiae Scaa ing an 
‘eres and £200,000 4} per cent. sterling bonds of the second Brack SEA AMAIGAMATED.—Week to June 30th, 18,400 poods 


“eriés, of the Sterling Loan of 1905, have been purchased on tage. tome 


half t “UROPEAN OILFIELDS.—Week ended July 8th, 81,600 poods. 
half of the Imperial] * ite F EUROPEAN a 

cancellation perial Japanese Government for the wer Kansas OKLAHOMA.—June: Production from own wells, 
“aealiOon. Sn ’ : H , cS ~ Ss. 
Peuvien:Govessedier ci 9,430 barrels; run through pipeline to refinery, 58,700 barrel 


memes I. Henry Saitek Ca. cane ae ca i agpen a-ha ge-rapeantetiagenntne bette 

ment $4 per cent. (Salt) Loan of sone be Pep cscartg vl seme MAIKOP PIPELINE.—W eek to July 7th, 26,281 poods (424 toms). 
‘et, and which will be repaid on Ananes 1s, provided that Russian Perroreum.—Week ended July 7th, 37,300 poods. 
+ yee | funds (remittances in respect of which are already Decrease due to general CREE Se SRR ey eee 
‘ised as being on the way) have been received. Spres.—Including 16,740 poods from ambars, week ended 

__ STATE OF Sax Pacto.—In connection with the sinking fund July 8th, 175,655 poods (2,533 tons). Total, 454545245 poods 

og ee of the £4,000,000, issued in London, of the Siate of | (71843 toms), against 4,344,630 poods (70,075 tons). Price of 

aed > ead issue Of £7,500,000 5 per cent. Treasury bonds, crude oil at Baku, 60 copecks per pood. 

A thes numbers of 3,062 bonds, amounting to £306,000, have Untrep British OF TkINrpAD.--Week to July 11th, 674 tons. 


“quired by purchase and duly cancelled. Urat Casptan.—Week to July 7th, 148,649 poods (2,398 toms). 


£2,300,000 will 
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—_! 
SUMMARY OF OOMPANY PROFIT AND LOSS AOOCOUNTS. 
Prokit Appropriation Wins. 
Balance| After |Amount Period Taare 
Pertod from Pa - Avail- Dividend. Oarried to ecm 
Company. Last | ment of) able for esenve, | Belenee 
Account.| Deben- | Distri- Ordinary. | Prefoe, Deprecia-|Forward| Die. 
ture | bution. tion, &e | Profit o 
Interest. Rate. |Amount.|Amount,) "02, &6. *y tend, 
Banks. | s | @ |e £ £ 2 o | a= 
Bank of Ireland ..........-., June 30° | 36,319 oe 236,344, 10 | 103,846, 100,000 32,498) 186,383 3 
Hibernian ........-+++++....| Jume 30° | 9,379, 26, 36,058) 6 | 15,000 .. 11,000, 10,058, 24.752 ‘g | 
National Bank..............| Jame 30° | 21,129) 117,378) 138,507, 10 56,250). 60,000, 22.257, 84.639 4p 
Provincial of Ireland ........| June 30* | 15,340 52,168 67,508) 124 | 25,512) ,, 25,000, 17,196, 49.587 1g, | 
Union of Australia ..........| Feb. 28% | 71,858) 161,275) 233,133, 14+ | 140,000, ., 20,000, 73,133) 140,846 j4: | 
Union of Mamchester......... Jume30* | 25,694) 61,332 51,06) 184, 37,500). 28,500) 21,026, 60,490) 14 | 
Breweries 
Marston,Thompeon,&Bvershed Mar.31 | 32519, 44483) 77,002, 8 | 15,976, 14,290, 13,728, 33,088) 39,419) 5 | 
Electric Ligh and Power. ‘ 
—— —; beeononese Mar.31 | 2,064 35,339) 57,403 3 14,700, .. 15,000; 7,703 31,764 3 | 
otels, Restaurants,&c 
© Bodega". ccocccccccccccccs| Mar. 31 | 21,254 21,651) 42,905) 10 28,000 4,000 . 10,905 - 
Gordon Hotels.............., May 31 |Dr.8,017)_ 17,227, 9,210) .. . ‘ * 9,210/Dr16,198 ai) 
i inccssnenanooeeree | Mar, 31 | Dr. 5,845,Dr.2,694,Dr. 8,039, .. * ve ee Dr.8089 .. | ,. 
Iron, Coal, and Steel. | 
Allan, Everett, and Sons ..... Mar.30 | 24,579 27,917) 52,496 .. (a)16, 500 oe 35,996; 20970 .. 
David and Wm. Henderson .. April30 _ 5,305) 59, 793| 65, 098 «.. | 15,000 18,376, 31,722) 56507 § 
Ebbw Vale Steel, Iron, & Coal Mar.31 | 29,227, 185, 494 214, 721| 15 127 (500 24,000 50,000, 13,221) 167,699 14 
Newport, Abercarn, Black 
"Pain Gteamn Osal-.....2. Mar. 31 | 15,138) 60,331, 75,4691 20+ | 15000, 10875 .. | 49594 95.961 1) 
W. and T. Avery .........0.. Mar.31 | .. 46,525, 46,525, 12% 13,450} 7,511 13,000, 12,564} 35,579 1% 
Land, Mortgage, &c. { | 
Australian Estates and Mort- 
paadiniaaieiet tien bienens Dec. 31 | 5,138 74,289) 79,427) 7 37,006, .. 35,000! 7,421) 55631 ¢§ | 
British North ‘Borneo peoeeees | Dec. 31 33,827, 71,630) 105,457) 34 64,586. 25,000 15,871) 81,207; .. | 
Cork Improved Dwellings ..... June 30* | 200 894, 1,099 5 750, .. 140) 204 966, 5 | 
Murrayfield Real Estate .... May 31 | 1,286) 513) a ee oe - 1,799) 3465 .. I 
Oregon Mortgage. sevsseecees| May 31 | 10,655) 29, alg 40,474, 12 | 15,600, 8,775 4,000, 12,099, 31,706 12 
Ural Ceaplan Oli..........-.| Nov. 13 | 12,345, 22,123) 54,458 = 7" 34,458] 78,713 9 
ubber, &c. } 
Agua Santa Coffee .......... Dec. 31 | 1,561) 6,435, 7,996) . . 5,250! 1,000, 1,746) 10,667) 
Amherst Estates (Selangor) 
EEE couctencsnocessel Dec. 31 | 911 1,303} 2214, .. .* ee oe 2,214) 731; .. 
Doolgalla (Ceylon) Rubber .- Dec. 31 | 1,367 8076! 9,443 8 6,571) 46 2,000: 826, 8390 8 
Federated (Selangor) ......... Mar. 31 3,369, 30,427; 33,796 100 26,400} ., 4,000, 3,396! 30,251, 100 
Marawan (Java) ........++--| Dec. 31 413, 12,529 12,942) 15 6212) .. 1,000 5,730, 3,202) 7 
Perak Rubber ........0..++- Mar. 31 12,966 30,833) 43,799, 50 35,375; .. 2,000 8,424 41.084 ves 
SINE cassausnceescees Jan. 31 261) 6,278, 6,539 10 3,373]... + 3,166, 602) ail 
Simo er yy peepevee Dee. 31 1,278 10,352 1160) 18 5,662 750; ‘5, a 3, 644) 10 | 
ping. 
Anchor Line(Henderson Bros.) April 30 107,607 352,711! 460,318 20 50,000; 13,406 250,000, 146, 912 305, 933 2 | 
Burns, Philp, and Co.........| Mar, 31 11,845; 145,880 157,725 7% 78,750, .. 67,500; ll ‘475 J — 
Furness, “— and Co. ...., April30 | 395,281) en #20 | 000 56,250 590,000 136, 595 l 216, 334 0 | 
ea } 
Attaree Khat........ssee000+, Dec. 31 225 20,246) 20,471) 16 10,679} .. 3,000 6.792 4,580 26 
EE senksapspescoconssel NCEE 392) 11,075, 11,467, 20 4,400} 600 2,000} 4.467 cr 4 | 
— Jnited eeeeeeeeeeneeee | Dec. 31 12,022) 30,977 42,999, 25 19,950 4,069 7,000 ll 1980) ** ee 
i —enapeenet FT mE | 862, 13,450) 14,312) 15 6,000 ., 3,000, 5312, 10,995 i8 
Oachar and Dooars.........., Dec. 31 | 7,015! 21,843, 28858) 20 | 11,628 3557, 7/0001 6673) .. | 
Ceylon Estates Investment ..| Mar. 31 989, 4970| 5,958, 10 2109}, 1458) 2392, ‘4.722, 10 
Deamoolie......seseeeeeeees, Dec. 31 | 14,274; 26,077) 40,351) 224 | 12,250) °. a 28,101| 21,369 30 
Jokai (Assam) .........++.++| Dec. 31 5,729, 145,308) 151,037; 17 42,500 6,000 11,000} 91,537) 110,955 17 | 
+ ay ccccccccccccescs| DOG. Sk IDr. 16?) 10,043 9,976) 15 4,211 192) 2,500 3,073 9,486, 20 
New Sylhet ......ceceeesees! Dec. 31 3,512, 3,134 5.646 15 2,100 720 ee 2826 8665 3 
Panora 7 and — ery | | Mar. 31 2 658. 2,314 4 ad 5 3,247; .. 900 825, 3,877, 4 
West African | segraph Dec. 31 281 10, me 11,955, 4 9,244), 2,000, 711; 22602 4 ~~ 
English — _ seeees| Mar. 31 174, 029 403, = 577,958; 20 200,000, 50,000; 150,000) 177,958) 423,167 12 
rus | 
a thnereresenes .| —= Drzare astee tH on se | oe oo Dr. 2,871) 4,654 nil 
ri ip ........+-| June 1 390,180 50 112,500, 13, i ; 45 
—. Celene Finance & | —_ 364,180 _— 
gency Corporation July 1 5,089 8,061 i 150 5 7,419' .. ee ,115, 
New Investment ............| July 1 5,000 11,620 620 ef S901) .. 2,629 a ese : 
Status Investment ........| June 30 8,277 12,385 662 15 7,500, .. 2° 13,162; 13,541) 1 
Other Companies. thes 
Brooke, Bond .....++.++++..| June 13 8,457, 26,127, 34 sa 10 15,000, ., 7,500, 12,084 25,561, 10 | 
Egyptian Markets eeeeeeeees Dec. 31 5,015 41,895 46,910 SF = ert ee 16,092 5,919 21,900) 10 } 
Gloucester Railway Carriage! 
and Wagon ......0...0.! May 31 49, 104) 69,857) 118,961, 17% 57,058) .. 10,000; £1,903, 47,751) 
. - W. Benson Seeeeeeeeeenee Mar. 31 30,992) 31,240 62,232 8,333) 16,666 ** 37,233 29,664 
Mond, Nickel ..............| April30 | 99,312 aa 410,198 20 | 180,000, 68,600, 50,000, 111/598) 306,460 
Pacific Phosphate ..........| Dec. 31 12,152, 60,565) 72,515, 7% 42,188, 14,750 ee 15,577, 89,810) 
Rebert — Theatres......} —_— ssssea onsen nn ay os ee 2,212; 1,358 .. 
Pc. eevee de Fe . | | 6,875 750) 70 778 416 
elsbach Light ............| Mar. 3] —_ 30,513, 32,553, 5 8,750 - _ a3 803 — | 
Sa. | 
1 _” 
* Half-year. + Free of income-tax. (a) Including arrears. 
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COMPANY NEWS. 

















— 
=. bd weet div. 
et : 

Name cf Company: = terim| Date of Method 
wv. or | y- of 
id ment. Payment. 

Balls 

s London, 
"a +) Ord. ....eseecee | 
4 | y and oath London abel 

‘ 0 j tension ....-- 
. ' D qn and South 
10 a eamatal 
14+ 


weeeenenee 


evgound Bisctie Hall} 
{ Lendon Bt) j 
Sen. Income Deb biceh| 3%  Sep.1 | Less tax 
Do 6 % Income Bonds ....| 2% | Sep. 1 | Tax free 
Banks. 


nk of Ireland ......-.++.. | 10 . Less tax 
nk of Victoria, Ord.&Pref.| ‘oo: 
Bank of Aus-| 


~ om ge 


, Less tax 
ibernias Ban ee 
Lee... | 
pperial Bank of Canada - | _(Q er ending July) 

of Man Banking...... me | 23 ua 
oyal Bank of Canada...... ee 
he National Beak. Te lo | on 


| Less tax 
| Less tax 


mooli ‘ | | Less tax 
okai (Assam) Tea .......... | .. | Less tax 4/6 ing 
barigaon Tea ......e0.. 9 %t - _ Less tax 
ngen (Java) Rubber ...... 30) " 
nchester North Borneo| ,| 
SEIT dealensseouceens 1Sh%t| «| - 
wan (Jave) Rubber ....| 74 %+t | «- Less tax 
undakayam Valley Rubber, 15 %t+ |... _{ Less tax 
Panors Teaand Produce....; .. July 26 Less tax 
| ened peer we [79.8.4 .. | = free 6) in & 
Port Dickson-Lumut Rubber)... —_—— ss tax 5/ in 
Ratanui Rubber Estate ....| 124 %* July 27 Less tax 5/in & 
Rim (Malacca) Rubber...... | -» | ee | Less tax 
mo Rubber Estates...... o-| 13 &t -. || Less tax 
Btandard Tea of Ceylon ....; 5 %* Aug. 8 oe 
eel | ~ * oe coool] oe | oo | Less tax 





Le Lo 


Bs o- sm 


| | | 
I 2/3 p.s.* July 31, Tax free 
Glynn's Lydenberg ........ 2/ p.s. Abt.Sp3 Less English tax 
Henderson's Transvaa 
i ntitibhecsakninns “ -. | Less tax 
p.s.* Aug. 15 Less tax Esin£g 
lekéaneess 9 } 


fo oe ee 
cei kebcieniaiaie /6p.s. | Aug.1 | Less tax 5/in £ 


eee eee * | . ee 


w Knowles and Sons..| 3 %* ies 


TD MERE ocscccccescens b* | Tax free 
tic Mercantile and Ship-| 
ping Exchang 

via Dairy . 





oD ahs Aug. 15, Less tax 
DP stnnnse oo | ee — 


Tididédnucsuas tact 8° ‘Ang. 15 


Brooke, Bond, and Co....... : ois 
~_e solos 
nid ent 6 Aug. 1 


ee 2 ee 


7 | ** } 
‘earabehecne | Aug. 1) o. 
be | | Less tax 5/in Z 
Less tax 
Tax free 
Tax free 
Less tax 
Tax fr 
nibinsnicnans Less tax 


iieehene “e Tax free. 


teens 


penketes J , Less tax 


Coe seesceces 


ese EST Se Sl OP CUO SSeSsTe eee OO eOmelC OCS Sa — 


eeniieiieskias Less tax” 


teeeee se Less tax 


- Gre Patil 


Metropolitan Electric & eeeee ss 
itan Trost. PP 5 


Gg d Tax tree 
Rewpor ent Co. ........ 


Wetec cc ccceecccccs ° Tax free 


Tax free” 




















DIVIDEND ANNOUNCEMENTS.—Continued. 


| Rate % per Annum, except wnere | Dividend 
| marked % or stated in Cash. | for Whole 
* Interim div, +Finaldiv. (| Years. 


\Interim ‘Date of Method 
| _ OF Pay- of 
Fisal. ment. Payment. 


Roebourne Finance and| j 
Investment ............ Re al -- | Less tax 
Shanghai Water Works -+++/20/ p.s.*\July 26) oe 
Gingapore Electric Tram-| 
WAYS ......0. eeaqeenaees<t % i - 
Bpratt’s Patent........... ‘ a -18 Less tax 
Status Investment Trust..... | Less tax 
St James’s and Pall Mall 
 caxedsnsceceeses 
The Mutual Tontine........| 
RN IE ac cccccvescces | ¥ 


i July 3) Less tax 
United States Investment 

Corporation ............ 6* -. | Less tax 
W.&C.T. Jones Steamship) 2/ p.s.+ -. | Tax free 
W. B. Fordham and Sons “| 4* (Aug. 10 Less tax 
Welsbach Light ............, .. | .. | Less tax 
Wilkinson and Riddell...... | 10* |Aug. 1) Tax free 








Name of Company. 














MINING OUTPUT STATISTICS FOR JUNE. 





ou Gold Recovered 


los joe 
Mill. | Mill. Total. 





} 


Gold. Tons. Tons.| Ozs. | Ozs. oa? 
eae eee a oe) on | 1,047) 
Butters Salvador ......;| 35,700 .. {| .. | .. a ee 
Durban Roodepoort .. 14,213) 13,190) 2,388 92) 3,290) a 1,265 
Eileen Alannah........ 4p). |. |. 1,422, 5,903)... 
Hollinger Consolidated Fourw eeks ended ‘May (20 (gross profit) $92,809 
Kimberley Reef........ | 4,510 4,510, 763! 656 1,419) 6,035) eo 
Knight's P arter | | } 

ended April 30) ...... 266,500, 266,500) 26,536, 19,739 46,275, 193,661/756 (Loss 
London & Rhodesian—) | | 

Radnor..... _ ee oe oe « |) a 

_ eee Goon ore es oe Oe eae 

Sl tiecistsinthicl egg Epieagn (ew | 375 


Eagle Vulture ...... . . 3a ee pot 250 es 
Oriental Consolidated..| 26,451) .. ef | $127,182) $55,653 
Oroville Dredging....../ Week | to July 4 | | $5,942 on 
Santa Gertrudis .......; 27,550) .. | .. | nee 8,€55 
Selukwe Columbia ....| 1,390 2,690 ee 
Sudan Gold............ 9 aa 4,541 me 
Rezende (Central | } 

Section) .............| 5,000 8,094 1,314 

1,585 763 

a 7,303 
27,318 ia 

igs 1,285 
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199, 182 
“« | 


Rhodesia, Limited j 
a 480 
BOE cccccescccecee! 0 oe 
Waihi (period toJ’ne 30); 16,083, .. | 
Durban Roodepoort ..| 14,213: 13,190 


| 
| 
| 
| 
| 
| 
} 
| 














Other Notes in Return. 





Tin. 
Anglo Continental .... ee 
Th icminenvatuces “a 
BREINER ccncccccececcce. | Mutual Hill output, 2°05 tons ; Wallace Pro- 
perties, 4°70 ozs gold. 
Chenderiang .......... Two weeks ended July 15. 
Doleoath (May 19 to -- | 8,823 tons crushed; black tin sold, 110 tons; 
June 30) | slimes, 13 tons; value, £17,011. 
Kaduna Syndicate ... a 
Kamunting ............ | Two weeks ended July15. 
Kwall Tin ........ oon “e 
Mongei (Nigeria) ...... 
Naraguta (Nigeria) .... | Shipped 61 tons. 
Nigerian Tin .......... Shipped 20 tons. 
Northern Nigeria ee 
(Bauchi) | 
Siamese Tin .......... | 25 tons 94 cwts (first half July, 1917). 
Miscelianeous. Jt : 
Chinese Engineering ..| 43,051 | -— - oo by Kailan Administration week 
| en uly 7. 
BORIIEE ces ceccccoese: 417 | Assaying per cent. copper; estimated 
profit, £5,500. 
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Reports and Notices. 


We are informed that Mr H. Shaw, lately assistant manager of 
the White Cross Insurance Association, has been appointed 
manager and secretary, in succession to Mr W. C. Bersey, who 
has accepted a seat upon the board. 

Mr William May, of Messrs Slaughter and May, 18 Austin 
Friars, E.C., has been appointed a director of the Home and 
Colonial Stores. 

Mr A. P. Blake has resigned his seat on the board of Dalgety 
and Co.,in consequence of ill-health, and the Hon. Sir Arthur 
Lawley, K.C.M.G., has been elected to the position. 





GOVERNMENT STOCKS, &c. 


BRAZILIAN GOVERNMENT —The dividend due August 1st next 
on the Brazilian 5 per Cent. Loan of 1895, on the United States 
of Brazil Government 4 per Cent. Loan of 1910, and on United 
States of Brazil 5 per Cent. Funding Bonds of 1914, will be _ 
by Messrs N. M. Rothschild and on and after that date. 
Printed forms to be applied for and the coupons left three days for 





$5,750 | 
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STATE OF SAN PAULO 5 PER CENT. TREASURY BONDS, 1913, 
|| AND 5 PER CENT. 2-YEAR TREASURY NOTES.—Messrs J. Henry 
|| Schréder and Co. announce that they have further received £5,431 
‘im respect of the surtax collected weekly for the service of the 

English portion of the above bonds, and a further £8,147 in respect 
| of the surtax collected weekly as security for the above notes. 
|| URUGUAY 34 PER CENT. DEBT.—A telegram from the London 
|| and River Plate Bank, Limited, Montevideo, dated the 16th inst., 
advises receipt of $148,761, being 45 per cent. of Custom Duties 
for the first fortnight of July, all of which has been retained. 


BANKS. 

UNION BANK OF AUSTRALIA.—The report for the half-year to 
February 28th last states that, after provision for doubtful debts 
and contingencies, there is a net profit of £161,275. From this 
the directors have made an appropriation of {£20,000 as an addi- 

| tion to the bank's reserve fund, which is thereby increased from 
|| £1,960,000 to {£1,980,000, Out of the remaining balance of 
|| £141,275 the directors have declared a dividend at the rate of 10 
|| per cent. per annum, equal to {1 5s per share, and a bonus of 2 
|| per cent., equal to 10s per share—both free of income-tax—the 
dividend and bonus together being at the rate of 14 per cent. per 
}}annum, and amounting to {1 15s per share, absorbing £140,000, 
leaving £1,275, which it is proposed to carry forward, together 
‘| with £71,858 brought forward from the previous half-year. 
|| Dividend warrants will be posted on the 1st prox. 


i MISCELLANEOUS. 
|| AUSTRALIAN ESTATES AND MORTGAGE.—The report for 1916 
|| states that the profit and loss account shows a gross profit of 
£247,942. After deducting the current expenditure and English 
‘and Australian income-tax, there is lefta balance of £173,975. 
After providing for the interest on all the debenture stocks and 
| carrying £35,000 to the credit of reserve account, bringing this up 
to £330,000, there remains £39,290, which, with £5,138 brought 
| forward, leaves a credit balance of £44,428. The directors recom- 
|| mend a dividend of 7 per cent. on the consolidated ordinary stock 
‘land the capital paid up on the ordinary shares, and to carry 
|| forward £7,421. Theclimatic conditions over most of the pro- 
perties were very favourable, and the company benefited thereby, 
although the after effects of the severe drought experienced in 1915 
continued to prejudicially affect some of the properties. 
BRITISH NORTH BORNEO CO.—The report for 1916 states 
that the profit for tne year amounted to £140,864, which with 
89,180, the balance of revenue and land sales account brought 
orward, after deducting dividend for 1915 (declared in July, 1916), 
leaves a balance of £174,691, which has been dealt with as follows ; 
—Payment of interest on debentures and certificates of indebted- 
ness, £53,790; writing ‘off depreciation and sundry other items, 
|| £15.443; balance carried forward, £105,457. The directors recom- 
mend the payment On the rst prox. of a dividend of 34 per cent. 
for 1916, which was earned during the year, and which will absorb 
£64,586. With regard to the 44 per cent. first mortgage debentures 
and the 5 per cent. certificates of indebtedness, it is the intention 
|| ofthe directors to inaugurate at the end of the current year a 
|| sinking fund for their redemption. A sum of £25,000 has already 
|| been set aside for that purpose. 
BRITISH STEAMSHIP INVESTMENT TRUST.—The report for 
the year ended June 30th states that the reserve fund has been 
increased by £280,006, and the trust's holding of War stock now 
amounts to 800,000. The income of the year, including balance 
brought forward (exclusive of £16,400 dividends accrued to 
June 30th and since received), amounts to £416,007. After deduct- 
ing debenture interest, interest on bills discounted, directors’ fees, 
|| office expenses and other charges, a balance remains of £390,180. 
The board recommends a dividend on the deferred stock at the 
rate of 30 per cent. per annum, less tax, making 30 per cent. for 
the year, and a bonus of 10 per cent., less tax, carrying forward 
£264,180 
GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report 
for the year ended May 31st states that the profit on trading, after 
making the usual provision for depreciation and payment of war 
allowances to dependents of employees serving in the Army or Navy, 
also for contingencies and internal reserves, is £69,856, and the 
disposable balance, after deducting the interim dividend paid 
February 1st last, amounts to £100,566. The directors propose 
to transfer {10,000 to reserve, which will then amount to £190,000, 
and recommend a dividend for the past half-year at the rate of 
10 per cent. per annum, less income-tax, making 10 per cent. for 
the year, and a bonus of 7s 6d for each Class ‘‘A "’ share, and 
3s 10d for each Class ‘‘B"’ share, free of income-tax, and that 
£51,902 be carried forward. The company now repairs and main- 
tains 29,075 wagons, including those belonging to the company. 
MORTGAGE COMPANY OF EGYPT.—The report for the year 
ended March 31st last states that, after providing for interest on 
the 4% per cent. first charge debentures and on temporary 
loans, and applying a sum of £28,000 in the aggregate in writing 
down the value of the freehold premises of the company in Cairo, 
the property acquired by foreclosure and the instalments in arrear, 
the accounts show a profit for the year of £75,395. Deducting 
the dividend to June 30, 1916, paid onthe 5 per cent. preferred 
shares, there remains a balance of £50,395, which, with the 
amount beought forward, makes £57,682. The directors have 
already paid the dividend accrued on the preferred shares from 
| July 1, 1916, to March 31st last, and they propose to devote, as in 
previous years, to writing down the discount and expenses of the 
debenture issues {2,800, and to carry forward to the next account 
the balance of £17,382. Out ef this balance the directors have 
|| Since paid an interim dividend on the preferred shares for the 
|| period ended June 30, 1917, amounting to {12,500. The economic 
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situation in Egypt has continued toimprove. The boarg = ie 
however, thought it necessary to make further provision for * emma 
on arrears and properties acquired by foreclosure. They 4, i 

applied asum of 413,000 to writing off a portion of the ino, saith. 
ments in arrearand a sum of £12,000 in writing down the - ale, Ww 
price of the property acquired by foreclosure. Any further dene, sis trad 
ciation in the value of loans or property acquired by fcreclosyr: «| “et 
in the opinion of the board, amply covered by the general rec, 35, NO. 
of £152,500. Phere Wi 
WELSBACH LIGHT.—The report for the year ended March 5 rade be 
last states that the profit and loss account shows that the net prj emain | 
is £30,512, which, with the balance brought forward, mais rices m 
£32,553. The drectors recommend a dividend of 5 per cen, red I 


annum, less tax, and to carry forward £23,803, subject to a 
liability for excess profits duty. 





RUBBER AND TEA. seainab 

ANGLO-JOHORE RUBBER.—The report for the year eni et form 
March 31st last states that a further 67,576 shares ,have be) Fran 
issued at a premium of 3d per share, bringing the total isu ingaol 
capital up to £60,000. The net profit amounted to £15,182, ale" 455 UP, 
allowing 10 per cent. for depreciation, &c., which with f2% 

brought forward makes £17,348. It is proposed to place to resem a 


account {2,400, to pay a dividend of 20 per cent., less tax, and 99 ‘nited 
carry forward £2,948. The crop yielded 270,763 Ibs, agzis!| F rance, 
238,105 lbs, the gross average price realised per lb being 2s 5g) Miy a 


as compared with 2s 7.57d. The f.o.b. cost per lb was 11) 
against 1s 0.77d. : f 

RIM (MALACCA).—The report for the year ended March yy gh Dede 
last states the net profit amounted to £16,407 after allowing 23 
per cent. depreciation on buildings, plant, machinery, &c., whid) 
with the amount brought forward makes £17,471. The direc] outh 
propose to place to debenture redemption reserve, bringing th ected | 
account up to £5,000, £962, to pay a dividend of 15 per cent., la” sore 
tax, and to carry forward £6,760. The remaining {5,100 of debe pe aN 
ture stock was, in accordance with the provisions of the trust dei) ‘vaghhaeec 
redeemed at a premium of 24 per cent. The estate is, therefon degen 
now free of debenture debt. ; oth 








Commercial Reports, Be 








THE CORN TRADE. lenit 
Mark Lane, Friday Evening t 


Weather conditions during the past week have been rather o ~s 
settled and showery, but generally favourable to growing cm tag 
Barley promises well, though the oats crop is reported to bes _ 6d 
satisfactory, while now rapidly ripening in southern distria — 
Official reports continue to indicate the outturn of wheat 38 Od, 
below the average. Latest orders issued by the Food Contos The 
prohibit any dealings in the 1917 grain crops without a perms 
Business at Mark Lane during the period under review pam 
largely of a retail character, but prices ruled steady, wi 
generally unchanged on the week. Offerings of native ¥% 
continue in small compass both here and at the princ# 
country markets, while steadily absorbed at the official ls 
and the demand for imported descriptions has marked a 
siderable falling off, ample supplies being put forward by 
‘* Wheat Commission.”” Shipments of grain continue in ex 
of estimated requirements, while with large quantities arr" 
and liberal reserves on hand it would appear that avails 
storage accommodation will be fully taxed. In the United Su* 
complaints are still current of droughty conditions in the s™ 
wheat belt, but the harvesting returns of winter wheat » * 
are quite satisfactory both as regards quality and wel 
Canadian crop reports vary, and Government estimates 1n¢ 
outturn of crops below average. Favourable crop weather ™ dd to 
home 
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SOUTH AFRICA LTD. @..: 


Registered in the Transvaal. 
(With which are incorporated the Bank of Afriea, Ld., and the Set 
Bank, Ld.) No 


Bankers to the Government of the Union of South Africa ia pamont 
tho Teanswack, Netal ond Orange Free State. Bankers to 


vernment in South Africa. 
Capital Subscribed and Paid up ce ane 22,850,000 The 
With power to increase to £4,000,000 he A 
we. 23,550,008 Past t 


Capital and Reserve ade 
-_ PRETORIA. 
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Head Office 


London Offices:... — ... { S7wows,PLace, Loxpox Watt, B02 


18 St, Swirnin’s Lang, E.C.4. 
New York Agency ... 10 WALL STREET. 
The Bank has ove 
th 


and is represented in all and As ish 
Transvaal, Orange Free S wy 





r 300 Branches 
4 =! towns in the Province 
East Africa and the South - e, Natal, Rhodesia, Portuguese Territo 


est ‘ 
Agents in A: , Paris, Petrograd and Rome. 3. 





The Bank is prepared to grant Drafts, issue Letters ef Credit, ¥ Bu .. 
make Mail and Telegraphic Remittances, to buy and eollect -# 
and to undertake every description of Banking Business. a 





D. CUNNINGHAM London Manag® 
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nues to prevail in the Southern Hemisphere, with every 
ae ect of a good yield in the Argentine from an increased 
oe further beneficial rains having fallen in the Common- 
any In India the movement of wheat continues on a liberal 
“while native food crops and maize are doing well. A 
ir trade was effected in floating parcels of wheat, including 
. Northern Manitoba Sos, No. 4 Manitoba 77s, No. 5 ditto 
” X5. 6 ditto 69s, No. 2 red winter (open inspection) 78s. 
b.re was no improvement in the demand for home milled flour, 
-ade being of moderate extent, and prices for G.R. grades 
emain unaltered. Foreign sorts were sparingly offered, and 
ices nominally unchanged. Homeward freight markets dis- 
iaved no new feature, chartering being quiet, but rates fully 
teady in all directions. For heavy grain from United States, 
--thern Range ports, 30s United Kingdom, 32s 6d French 
Atlantic. and 35s Italy, are bidding for neutrals, with 25s 
" ble for oats to this country. A good demand arises on 
charter at 200s, United Kingdom, with 220s done 
while a steamer was fixed from the Gulf to United 
at 250s. Homeward La Plata largely nominal at 
up, and 140s down river loading to United Kingdom. The 
ontinues strong, with maximum rates in force. Karachi 
es azos scale basis, and Bombay 320s on dead weight to 
‘nited Kingdom. On rice basis, Saigon would stand 500s to 
France, and Burma 480s to the United Kingdom. Of maize, 
y a limited quantity was offered this week, and readily 
ition prices. No. 2 white flat South African, 
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g Government restrictions have been further 
elaxed, with the result that this article can now be used for 
ractically all feeding purposes. Shipments from North and 
uth America continue light, which, however, may be ex- 
ected until the new American crop is in circulation. Barley 
ontinues in a dull state owing to paucity of offers, and avail- 
phle lots of native growth command maximum prices. Favour- 
able mention is made of the Californian crop, which is showing 
an excellent yield, while prospects in the Pacific North-West are 
Iso satisfactory. Oats ruled firm, with a fair trade passing in 

crop at the regulation limit, while of foreign Cana- 


‘ingdom outport. 








































itive old 
ian qualities were held for a slight advance, other descriptions, 
being barely maintained. Parcels of No. 2 white 
lipped American, afloat, sold sgs. Of offals, at a meeting of 
he London Millers’ Association the price of ordinary bran was 
{ at £13, and coarse middlings £15 per ton ex mill, bags 
uded. Quotations :—Wheat.—English whites and reds, 74s 


lowever, 





ixec 
nc] 


78s per qr, 480 lbs. Of imported grades, No. 3 Northern 
lanitoba, 84s 3d; No. 5 ditto, 77s 6d, both ex ship. Flour.— 
imported kinds nominal. Country straight runs, s&s 6d to 61s 
As to quality, ex mill. Barley.—English milling, 6ss. American 
feed, 72s 6d, ex quay. Oats.—No. 2 white clipped American, 


12s 6d to 63s; No. 2 Canadian Western, 64s, both ex quay. 
english black winter, s8s. Maize.—White flat South African, 
3s 6d, and La Plata Sos 6d to 81s, both landed. 

The following table estimates the home consumption of wheat 
a furing the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
nd 1913-14 :— 
whit ; 





























Tie } | 

incipa 1916-1917. 1915-1916. 1914-1915. 1913-1914. 
a ’ ewts. cwts. | cwts. — ewts. 
by & umports— Wheat (45 weeks to J uly 7)| 38,507,20C, 88,558,300, 84,318,100, 84,546,900 
exe Flour om wn 3,775,300) 8,844,900) 10,575,300 10,200,500 
rriviag — 

“— : 42,282,500, 97,403,200, 94,893,400, 94,747,400 
vailad dd week ending July 14—Wheat .. ri 1,586,600, 2,109,600) 2,316,200 
1 Stas ” » Flour on 155,400) 242,700 124,200 
i Total imports 46 weeks ......| 42,282,500, 99,145,20C! 97,245,700, 97,187,800 
jut 88 €xports—Wheat...... esecccoces 79,600, 124,400, 57,900, 290,700 
wei ” ee aR ee 31,700) 150,800) 384,700) 189,400 
ind 

or cf Net imports .......... Pcs 
- dd to this the estimated sales of omy — ew nennennt 
— bome grown wheat ...........0.... 36,873,600, 38,706,400, 36,064,990, 29,828,000 
: ! } | 
F orty-six weeks’ home supplies ...... 79,04,£00| 137,576,400 132,368,200 126,535,700 
verage price of English wheat per| s a s a s 4 | s d 
quarter. j 
seeseresseseccsccsccccccces| 18 2 | 51 6 5310 | 4 0 
@ PCW. rcrrcccccccccscccce 18 O | 111 25| 710 
bushels. | bushels. | bushels. | bushels. 





Visible Supply’ in U.S.centres, bush.) 


r 9,984,000! 44,233,000, 5,417,000: 24,299,000 
in cwts. 


‘| 5,548,600, ee eee 13,012,000 














THE IRON AND COAL TRADES. 


ae 

Inland collieries have still more business than they can meet, 
and the frequent commandeering of supplies results in reduced 
deliveries. The export trade suffers more than ever from 
Scarcity of tonnage, but the heavy calls for supplies on 
Admiralty accounts absorb any excess production of large steam 
coal. The Controller's scheme for t 
garded as impracticable in some respects, and it seems likely 
that new grades will be added to his schedule. It . 
asserted that in some cases the new regulations for inland trade 
will involve longer transport. All values rema'n on the levels 
fixed by the Coal Controller, the latest prices being :—(New- 


foreiga trade has been re- 


is 


also | 


castle), best steams, 30s; steam smalls, 20; (Cardiff), 233; gas |} 
coal (Durham), 26s 6d; best house (Forest of Dean), 24s. 
Our Middlesbro’ correspondent’s report, dated July 19th, is 


There is no change in the position here, 
and there is not likely to be any material change as long as 
the control exists. There is no scarcity of pig-iron for home 
requirements. Tonnage still the dominant factor in the 
export position, and is not likely to be better meanwhile. Prices 
for Cleveland G.M.B. No. 3 and No. 4 pig-iron are officially 
g2s 6d per ton, but the price mixed numbers East Coast 
hematite has been raised to 137s 6d, both for home consumption. 
Manufactured iron and The demand for all classes 

very strong. Steel ship-plates, £13 10s; steel ship angles, 
£11 2s 6d; iron ship angles, £15; iron bars, £15; 


£11 §s net. 


as follows :—Pig-iron : 


~ 


18 


£ 
Oi 


= . 
Steei : all is 


ee 


steel rails, | 


Our Glasgow correspondent (writing on Thursday) says :— |} 


Industrial activity in this district has been practically at a 
standstill for eight days. 


and furnaces have been undertaken, and, given that these are | 
completed, steam will be generally got up by Tuesday forenoon, | 


though it will probably be Wednesday morning before a start 
will be fully in force. On all sides an enormous amount of 
work is on hand and ready for tackling, and from private 
inquiries it appears that most managements are satisfied that 
an effective and energetic season will be loyally entered upon. 
While there has been no official dealing in pig-iron re 
for some days past, makers’ representatives and local merchants 


report that during the interregnum many inquiries for both} 
Cleveland and Scotch sorts have been received, mainly from the |} 


Continent, where buyers are willing take 
quality. 
ordinary irons are more plentiful than was the experience quite 
recently, a result it is concluded of better furnace working, not 
of a falling off in home consumption. And it is found that if 


to any or 


carrying tonnage were available—the provision is not getting | 


worse—foreign customers’ wants (for raw material) could be 
satisfactorily dealt with. 
warily in this connection. 
Cleveland warrant 1 


There is nothing at all passing in 

iron, of which 1,137 tons are in Connal’s 
Stores. But the whole is believed to be in the 
merchant firms, who are holding it for shipment—in the event 
of it being impossible to cover contracts through drawing on 
producers direct. Engineering firms continue to make pre- 
parations for after the war contingencies by getting authority 


to proceed in their preliminary arrangements with extensions. | 





Our Sheffield correspondent writes :—Specifications for 


foundry iron continue to be on a considerable scale, in spite | 
of weakness in certain departments of foundry work, and the} 


products of the furnaces go directly into consumption. 
forge pig would be taken had the finished iron works more 
labour in the puddling department. The whole of the hematite 


More | 


supply is being obtained under a system of allocation. Deliveries | 


are sufficient for current needs without any surplus. 

provement in railway transport is being maintained. 
is a progressive demand for marine forgings and castings, and 
allov and case hardening steel for automobile and aeroplane 
construction. War requirements continue to absorb practically 
the whole of the local products of steel of whatever kind. To 
increase the home supply permits to export are being granted 
more sparingly, with the result that a much lessened tonnage 
is going abroad. 





Nore.—Particulars of im 
rt 
ontinued since February D197, eee elaae 














COMPARATIYE AVERAGES OF GRAIN. 


che following is a statement showing the Quantities Sold and 
Set tee oe Price of British Corn (Imperial Measure) in the 
alae weeks, and for the corresponding week in each of the 

~* OM 1913 to 1916, 







































































B.C. 
QvantTiT1Es Sop. | AVERAGE PRICES. 
< Wheat. | Barley, Oats. | Wheat. | Barley. | Oats. 
yvIBOe 
; ts bsh | qrs bsh s d sd s da 
Titer, 4 fov8 3 | 3859 0 | 781 | 69 5 | 55 2 
‘ 9835 7 2,682 7% 2 70 10 55 1 
2 243 1 1,708 0 33 6 469 20 5 
; 386 5 3332 2 41 242 19 10 
; 392% 0 | 2970 2 52 7 3 8 1 6 
48 S| 5877 2 48 11 475 |) 36 
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The im- | 
There 


The returns for June indicated a considerable | 
drop in shipments of Sheffield products, but the tonnage going | 








Only essential repairs to machinery | 








orded | | 


every |} 
In informed circles the opinion holds that supplies of || 


But the authorities are moving very || 
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away is still on a liberal scale. Scarcity of tonnage for bring- 
ing overseas supplies is hampering industrial operations to 
some extent. The demand for engineers’ hand and small tools 
of every description is overwhelming, and the output of files 
barely reaches current requirements. Swedish iron and steel 
are scarce and dear, with only a moderate demand and fairly 
liberal arrivals. Buyers of iron and steel material in large 
quantities show an indisposition to commit themselves very 
far forward. The market for steam coal is unchanged, and 
works are obtaining regular deliveries of adequate quantities. 
Nuts are rather scarce and slacks move freely, although the 
market is not so strong as it has been. The house coal market 
keeps very strong, owing to a steady stream of orders for winter 
stocks by middle-class householders. A good many weeks must 
elapse before the orders on merchants’ books are exhausted. 
Prices are unchanged, but nominal, namely :—Branch, 213s 6d 
and 22s 6d, and best Silkstones, 18s 6d and 19s 6d per ton 
at pits. 








THE WOOL TRADE. 





Our Leeds correspondent writes :—‘‘It is felt that there has 
been far too much secrecy in the official handling of the scheme 
of State Control, and it is to be hoped that the promised visit 
of the Financial Secretary to the War Office will help to smooth 
away the strong feelings of dissent which undoubtedly obtain. 
There is business to be done in piece goods on export account, 
and wool is being allocated to manufacturers engaged in the 
woollen trade, but it is a remarkable fact that where contracts 
were taken for Bedford cords last February, the wool for them 
was bought on a clean scoured basis of 4s. per lb. for good 
64's wools. Contracts were issued towards the end of April at 
43 2d, and to-day the Government price is 4s 6d to 4s 7d for 
the same wool. In the case ot s50’s, towards the end of April a 
clean scoured price was 38; it advanced to 3s 2d, and to-day 
3s 8d is the Government price. This all means a rather marked 
difference in quotations, and a manufacturer remarked this 
week that whereas their contracts for Bedford cords were at 
7s 2d per yard, their next quotation will be in the neighbour- 
hood of 8s 6d per yard on account of increased prices de- 
manded for wool, and the higher rate of wages which is having 
to be paid.” 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


A very significant weather cable was published last Monday 
by the Australian Mercantile, Land, and Finance Co., 
Limited, received from their Melbourne office. After stating 
that light to useful rains have fallen in New South Wales, it 
went on to say that “‘ lambing averages in the Riverina district 
of New South Wales and in Victoria are reported good.’’ That 
is very welcome news and equally significant. The worst of 
the winter will now be past in Australia, and as everyone con- 
versant with pastoral conditions knows, by the middle of July 
cold weather is as a rule a thing of the past, and neither sheep 
nor lambs take any harm. The winter could not have been 
better, there being food and water in abundance everywhere. 
Pastoralists to-day are most troubled by wild dogs and the fly 
pest, and are making great efforts to keep their flocks free from 
the latter. Throughout the Commonwealth shearing will now 
have begun in real good earnest, and pastoralists everywhere 
will be concerned about getting their clips well classed, baled, 
and away to the centres of valuation. 

Since writing last the announcement has been made that the 
Imperial Government has purchased the new Australian clip 
on the same terms as the last. This has created no surprise, 
though it involves something like £40,000,000. No announce- 
ment has yet been made regarding the purchase of the New 
Zealand clip, but this, too, is expected. In fact, it is generally 
believed that the Imperial authorities will retain their hand 
upon Colonial clips until the war finishes, and will have an 
important voice in stating how Colonial wool will be distri- 
buted for some time after peace is declared. Australasian pas- 
toralists seem to have been fairly well satisfied with the prices 
paid them for their last clip, although a few complaints are 
heard which could only be expected. One wonders if Colonial 
pastoralists have any knowledge as to the prices at which the 
wool is being sold to the trade, but such information is almost 
certain to be withheld, although the prices are well known in 
consuming areas. 

Rumour has been very persistent now for ten days respecting 
the purchase of the forthcoming Cape clip, and while nothing 
definite is known as yet, its purchase will surprise no one. If 
the South African clip is purchased, South America will be the 
only free market. 

It is commonly stated that the Financial Secretary to the War 
Office intends to pay a visit to Bradford; such a visit is long 
overdue. If Mr. Forster believes that all is well in the wool 
textile trade, he is labouring under a great delusion, and he 
will soon know that when mixing with spinners and manufac- 
turers in the West Riding. How can things be well when hun- 
dreds of firms are literally doing nothing, and prevented from 
handling a pound of wool, firms which have been the backbone 
of the industry for the past hundred years? It has been stated 
im very responsible quarters that the wool trade has taken al! 
the regulations very meekly, but after the spinners’ meeting a 





THE COTTON TRADE. 
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the week ended July 13th amousw 
14,879 bales, and the quantity of American cotton repore 
sea for Great Britain (includi 
bales, against 196,000 bales at 


cable advices to date) is 1 
corresponding period las: 
Imports, Exports, Consumption, &c. 
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dhooties for Calcutta. 


MANCHESTER, July 19. 


Although no general improvement can be reported 0 
market this week, increased activity has transpired 4 
quarters. A larger demand has been experienced i> 
fabrics for India, and some big contracts have been arrangt 
Prices in such cloths are now hards ard. to 
and occasional sales have also occurred in shirtings for bom 
Steady buying has been reported for China in finishing 
bleaching cloths and also in grey shirtings. The minor 
have not been particularly active. Owin 
looms stopped manufacturers are extending their engage™ 
more rapidly than in ordinary times. American yarns for # 
use have moved off more freely, especially in the finer ¢ 
and certain spinners have somewhat strengthened their po 
A moderate demand has come through in bundle yarns for 1 
Bolton spinnings remain irregular, and most of the 008 
has been in the higher numbers. 


(I.) Comparative Statement of the Cotton Trade. 
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week ago it looks as if all the trouble has not subsided. 











TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274 








ALL CLASSES OF INSURANCE 





MEAD 


ott? ~=—s LIVERPOOL & LONDON 











~|/ Ges") & 


a 


Pe 


* mim shies BRAS 


mn 


°* Seca. 5. fs 


- 
S-|"GE\ 


Peet | 
ae 


July 21, 1917. 











} 


THE ECONOMIST. 


LOZ 





({1.) Compared with Previous Years. 


‘Price, 
t July 


Corresponding Dates in 


heretofore, 


} 





19, 1916 


“1917. 191 





@ Cotton— 


ns—32's twist . 
— 4’swelt .. 
— 60's twist (Egyptian) 


—_—* 116 yds, 16 by 16, 32 o— 


‘ie 38 yds, 18 by 16, 10 ibs...... 18 


n, ditto, 374 yds, 16 by 15, 8 


* European War. 


d 
—Middling American. sperlb 19°00 
= Geek teirbeows Egyptn.. ‘rib! 2 30°75 


lb 243 
24+ 
44 
sd 
onm S18 9 


— 
~ 


seal Som 


ecoe jal 0116 0 
1410 14 
9 ls 


Ibs .... 16 43 


Gu 00 00 ob 
in  gededee On 


5. 


~ 
Lom 

_—- 
of Oe 


FO w— ee 


~ 
ORs O8f fr irROoWw 


~ 


~ 


t Nominal quotations, 








1933. 1912 


(less 214 
£67 


iarket, 


ova 


1 


‘THE VEGETABLE OIL MARKET. 


FROM 


nce 


“a 
Hull) at 


rey 


reaching the se 
the 


hained ste dy 


beginning 


rs. Makers of it are 


present forward delivery is quoté 
tions point to 


emand 
ugh 

(the 
r 25,000 t 


and 


offic 
ns of 
the 


the greatest 


a furt 
is renewed. The b 
there 
ial figures 
oil, 


demand 


are large 
for | 


much les 


at tha 


confide 


OUR CORRESPONDENT.) 
ond level of £56 per 
of the month has, 
t figure, 
totall 


nee 


her 


isk 


Tull 


in 


ad\ 
conditions are 
stocks of linseed oil 
and 
irrespective of what may be 
$s in 


v 


y indisposed 


The 
and converted, 
tion among 


which is | ledge 
the future 
dat £1 


ance when 


London 


| and 


olume than j s 


balanced by 
and that 
feature 
(less 2's 
the Contr 
within 
rapidly 
beginning of this weel 


Imost solely 


possible is being 
mills, 
Wood 
suming trades are 
Maho 
High prices rule, 
still further upward direction, 
most difficult to 
substitutes, 
great 
stocks of 


these factors 
the circumstance 
the smaller imp 
that is likely 


per cent. ] 


discount) 

yller’s m mu f 

the past few 
] 


advanced neat 


per cent.), appr 
net. Crude « 
and is nearly , 


is now offering 


are 


th 


} ' 


regarded 
it the 
ports _of the 
ontinue 


ASSUTT 
4 Uhic 


{ 


iaad 


So) 


1 


quoted 
ing to the 
also sh aed. 
ton dearer than on July 
and castor oil, 


Hull, 
; poses, is now prohibited 


ial pur 


linseed oil 
£58 net. 


ex mill 


me time 


greater strength, 
per ton, soap-making quality at the 
£08 12s 6d 


mum 


as fully counter 
mills are bare of 
last three 
longer. At 


months 1s 


is still some way 
Refined cotten oil 


it Hull 
Centroller’s maxi 
in the 


whi h 
J ror } - 


ce ape orl are 








THE TIMBER TRADP. 


(FROM OUR ( 


zulations 
“hy ive alre ady 
many who have 
of the intricate 
done to 
but the lack of 
from S 


new reg 


andinavia is 


gany and other fore 


secure. 
but in some 
care should 
these do 


cases 


taking more 
ign 


de aling 


speed 


with 
had the 
but 
workings 


ORRES 


a 


a 


little 
of 


up 


PONDENT.) 


native timber, 
yet dangerous 
the trade. 
work in the 
and 


very slowly, 


and more to native supplies. 


hardwoods 
and everything points to values moving in a 


are low in sto 


r. 


seed. 


a 


£56 
behind 
has 


and has 


stronger 
1st. No 
is 


now 


standing 
effect of stopping specula- 
know- 
Everything 
forests and 
skilled labour is still seriously felt. 
arriving 3 con- 


K 


as permits to import are still 
grown hardwoods are good 


Home- 
foreig rr) 
be exerted by 
not get too 


near 


woods are 
those in 
vanishing 


authority 
point. 


a nec essity, 
that 








LONDON, Farpar. 
WROOT-perib s do s a 
Miseent, com. tofa. 8 24 Hi 4 


DUA—daty 44d p. ib 


mn8, tone, 
per cwt........... 85 
i names Ut 

AA 


Plantation . 5 a 
‘alt to ‘fine .. . 18 


OOOO Oe 


—~laty 42 per cwt 


fneord.gd.md.75 6 
good to fine .. 21 (0 
a Bicaord.tomid.75 0 
od to fne........ 9) 0 

"7 ee 
ord. to mid.. . 72 

to fine... . 80 
bian, ordinary . 63 
rt. ord tolow md 66 
omid.tofine.... 78 0 


ooe@oao oOCcoTe 


a 


i) 
Reomiucou 


” 


M4 


carb. p.ib. y 
White..ton_ 89 


OM 


~ 
oles 
OoWow 


~ 
oo enneennntea 


powdr. p to 240 


---.poros 0 &% 
%D.ton 2500 2 


FOeo 


~ 
—Aae aw 


oc 


te Quinine 
ish Brands... 


RUM price - 460698 O90 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


SPIRITS—Rom, ppf.g! duty Me - 
q. gal. d 


DBUGS— ¢ 
=. a E.L., p. owt as 
good to fine.. 47 
Aniseed Anisced, Ohina, star. . i. 4 
‘era ..per 
wane ivi 


| temper” 
| Japan, refined. . 
Jardamoms, Ceylon 
| Oantharides ....per ib 
| Oastor-oll 





-per cwt 5/10 
Olibanum, ‘drops -. 0 
} : ~-porenpell eccceese 20 


0 
M pod, Ohina. “om 55 
OM, Gann ee -per Ib 0 
Aniseed . 


| Peppermint.A.G.H 
Bhbrb.,China,fr to fin 


DYE STUFFS, &c— 
‘alla, China. .per cw! : 
Turmeric, — eee 
Madras, finger ..... 
Gambier, block | 
Catch, ord. to fair.... 


DYEWOODB— 
Brasil per ten 
Fustic, Jamaica...... 1 
Onba . a 
Lima Wood ........ 
ood, Campeachy 
Onduras ......... 
Sea. mashessoes 


~ 
.- 
~ 


) Sapang Ceylon ...... 12 0 


” 
COQMOSPZCOaS Foto #0200” 


S832 


-- 


~~ won 
NSeHonmDBoOw COW wm 


~~ 


BOVWdOOoo°ooees 
COEECOOCOSOh 


” Qo 
COOAFOO-ACO BMOAW DWOOCAOh 


BVOoOoeooerooos: 


ELEPHANTS TEETH—per ecwt. | 
Soft, 86 ib & upwards 66 0 73 0 


PLAt pete! i. a e 
Riga ZK shia s 


Saleen HD... 
Slanetz U/A Mediumit3 


FRUIT—New 8 


Jurrants-- New Crop —Tntv 2s p 
18 


. <a 
pagel. 


Kamoocoeccce 


Halves 
Quarters .. 
Sultanas, Greek a 
Anavalian yonpeeeit 
} Crowns P 


Atgha’ Sultanas ....1 
Red Afghan.......... £5 
Californian Muscatels— 
3 Crowns ..... 
ates 
Vranges, Val. selected 18 
Lemons, Folsme, pos 12 
Messina... 2 
_ Ne ples 


. .cwt. 0 


matt eae 2 

Re hi Lae os os 
r, shipmen’ 

N.Zealand, afloat, fair 92 


oQoo6d6e ooe oeoo oOo oOo Qoococoeocoo 
~ 
nu»P 


8 
- 2 


7 
5 


7 


a 
0 125 


pas 
ars) 
AHOoOoocvoooo 


OQoececee2oa 200° ooo Qo Sepanaeusy > oQooeoe 


oo 


oooes 


JUTE E- £ 
Soir yarn, good to fine 22 


Common to fair.... 12 1 


AHIDES—per ib— 
Salted Australian .... 
— Indian ...... 


ly seagecnianes 
A ere Oape 
Mad 


agascar . 
Oentral American . 

Saffaloes, Singapore. 
ce 


‘Market Hides, Englisb 
beand 


Or, 
66/89 lbs 


TOPS, English, 
Foreign, 


(NDIA-RU BBER—ih— 
Para. fine, hard, spot 
Plantation crepe .... 


{NDIGO—per ib— 
Bengal, good red Vic 
let to fine ....... . 
Mid. ord. Vio.to good 
Low ~~ ee 
Wadras, dry leaf, good 
low to ord. . 


eee eewee 


UEATHER—per lb— 


Australian Sides . 
American Sides ... 
English Shociders 
up to6 “Tron ” 
Engsh. Be tee, Lam 
Do HM&Hy.. 


aprale~s. greene 
selected 
— (strong) . 
ndard 


B, Kngliab ince ingots . 
Do 
Standard, a: 


Rape, refined 
Crude 


Plata spot 
Bombay, per ton, spot 
Calcutta, per ton, spot 


PORTLAND C 


EMENT— 
Best, per ton delvd. 46 0 680 0 amattomediam =. 


PMOOAVBOCOCOSOGs 
~ 


one enw 


244 G 245 
--- 345 0 246 6 
eee 240 0 360 19 J 


nom 


s PBOVISIONS— 8 
Butter—per cwt.— 
Australian . ......19 
Canadian 

{rish creameries. .. 
Datch creameries . 


* 


2e™"2a * 


ish 
Brittny, rolls, ds. ib 20 
Bacon, sngd.—trisis. 147 
Continental 149 
Canadian ........- 
American ......... 


Oanadian ........ 

American ......... 12 
Lard—lIrish bladders 126 

American _. wos Ban 


Pork—ver 8 Ibe a 
Beef—Chilled, per 8 Ib : 


RO oe ee et pe 
> 


e2Qoog OOCVMWOCOCCOCVse 
29 COO NMOwDuUa-s 
—— 


Oo? 
ono 


Bco! 
C .eese— Dutch frmrs 
oo 
Ene. Cheddars we 
United States..... 
Gloucesters ....... 
Wilta, loaf —. 
fgus—per a 
English 
American 
Danish . 
Cc ~ > game 


nen 


OF ODONn 


liao nang 
6 D. cwt, 
u 4 Japan 
4 ij 
American, 


De 


commor 32 
3 


Orange, firat marks 
Second, fair te *r 218 

Garnet Lac, AC, biky22? 

Button, Lac, gd.vo tm oon 
Low to mediam. 


9 SiLK— 

0 Sfae~ Masiiephant 

0 Canton .........- 
Tossa’ 


om” 
1 


ee white— 


Bingapore,tair Whitt 
Black Gnengere bs 
White 81 


~ 
OOMOCSO 


ESOO0505 


: 
1 
0 
1 
1 
1 
a 


BOOSSASAG 


° 
< 
S 
oS 


eae o 
© 
@eaAaa 


cocczecs OS 

(0/ Do smail rough .. £5 

at Do washed . 67 

cecccesecees 45 

£30 : 
30 


Ome 


= 


e2oO0Co 


~ 


~ 
OOF OOOCKOO omosesh AAO 
~~ ae 


ant OAQOCAO 


COCCAO GOOGLE _ SOAWOBOGOOWOACO 


=~ = 
wo 
COoOw 


mre 


wee 


mu 


i] 


. wee Now 
POVROLVBHNIONOO 


Tal 


tS] ny wn 


warn 
Moe Oe 


© 


vw 


Ccnwoe 


AOMKMOAN COOOO” 


e & 


' 


~~ 
~ 


a 


8 33S 
rNMNMOO OO 


B me 


QBOUNVooooc°oe aw 


OO ee OO 


= 


AEAMOPKCCOVCODQW® WBOBOGOCCVOEGCVOOSOODO OOO 


OFOMMOOOCO 


Jamaica, per 
bd. to ¥O. “ 6 10 
Fine marks ... 0 14 
Deme proof . 
Leeward, Isl. proof 
7 L, 1 Maoritics 
avan 


Srandy, ni iés id” per proo 
1913... . 
1906 


Pecos 
oo 


+++. per gallor = 


“ © 
pore spirite, pf. 
Spirite, ta, f.0.b. tr. 
alt spirita, duty 
SHELLS—M..-o-P. pe 
Manila, bold 
— 
.210/0/8 12 


qo (ie 
Bomba BE tinesttns 


ip oona, 
©©°°2 London. 


0 
i) 


eect 


cwt— 
wt 20/6 13/18/3 
ee - -€11/16/6 13.048 
10/€ 
-41C G/0 12/646 
- #8176 004 


JUGAR—per owt. duty 142 Od, 98 


nt. polarisation. 
Srit. it. We India, meet = 3 


ie seuddendes “) 
Rapixap—London— 


Cnmbod —— 


OCE20O CO°O°CO 


"ALLOW—per cwt— 
Mutton g 
Beef . news 
Town Tallow...... 


TAP1LOCA—per ib— 


TEA—duty Is per ib— 

tadian and Oseyion— 

Broken & Fannings 
Do useful.. 


— Pekoes—Oom 


to ee 
Pekoe Souchone - 
Pekoes—Oom. to good 


©Coooeooo ooo 


TIMBER—Timber & Hewn Wood. 


itch Pine Timber. .350 0 490 
Canada gel. pine large 37 @ 52 
roBacoo— 
Daty 74-890 perin 
Virginia leaf— 
Common to fine.. 


ps 

dentucky leaf— 
Common to fins... 
Btri 


i) 
— duty 16/6 per ib 2 


TOBRPNTINE, p.cwt 55 6 


WOOL—Oolonial per lb— 
Vic.—Scoured super 


OQOKOOEOWOO@eanN Oo 


’ 
2 
8 
Q 
3 
1 
5 
2 
? 
2 
6 
1 
a 
3 


nom 
nom 








0 
. 


AAOROSCAOKeS eo 


pb 











den leat ats atte eg 


SN othe aa pare A oe 
. 


a 


a 


NR ea 21a et mde el Ne aterm 


Li ATA i hs AS SI 










































































































































































% . 
108 THE ECONOMIST. (July 21, 197 
Ss 1 Leeds Leather Fair, held on Wednesday, was alm, “— 
JUTE AND FLAX TRADES and very few attended, as tanners have no “free” | 
/ | offer. 
ooo | 
4 Messrs W. F. Soutar and Co., of Dundee, report, under date | 
July 16th, as follows :— : . ; PR W 
Spinners have been taking from the Government Jute Depart. PORBIGN AND COLONIAL ODUCE MARE 
; ment large supplies of qu: ality likely to be required by tl Mincing Lane, Friday, July» 
% { < tent! . : = 
: ; before jute of the new season will rea . Dundee % The intentio - SUGAR.—During the week values showed no change , 
of the Government was to coy _ = ie Ny } "- de™ - . available supplies met with a good demand. C) ban rece px 
|| Permits for ee ee ee ee. waocka (ail ports, 24,600 tons, as compared with 9,970 tons at same: 
informed that, “owing to scar ity of tonnage and the stock last year 
of jute at present in this country, the total prohibition of im- ’ a 
; + tion tp likely to continue for some time yet.” Spinner COFFEE.—Future delivery market remained in the Same g _ 
porrarson . . > eenbtal besides the State. Moderate supplies at public sale ag oy: Quiet sy 
are concerned about supplies of early qualities, besides Ete | ot rates were without material alteration. Costa Ric fine § | 
probability of new jute not arriving here in quantity wll omg a t é Rica, fing 
: + ry) \ tr + 9os. ee 
December, and a deputation is to wait on the Army Contracts | % : : — 
; Department —— COCOA.—No auctions held this week, while the private mg 
= Je pe it. ert : . 
The preliminary acreage for season 1917-15 is given as remained in a quiet but steady state. 
2,6%g.000 acres, against final acreage last year of 2,650,000 | TJTEA.—In auction about 24,000 packages Ceylon were 
acres, a decrease of 27,000 acres, which is not worth consider- | logued, and good competition existed, though some irregug 
ing, as all reports indicate an increased yield per acre, and _characterised price movements, and in some instances not g 
there is a fairly large carry-over of old « rop in India maximum level. 1,400 packages Inc lian < id with keen cup 2 A 
Estimating a yield ot 346 bales per acre, the acreage given maximum rates. 
would yield 8,309,375 bales, against consumption roughly esti- SPICE.—Pepper met with quiet attention, but th nO pres HEAD 
mated for the coming season at 9,200,000 bales, if tonnage can | on the part of holders values ruled firm. Black Singapore, | 
be got for the export of the jute required from India. August shipment, done at 1o}d; and buyers, Mantot * 
Stocks are rapidly passing from public warehouses into | 1s ofd, c.f. andi. Cloves slow, but steadily held. Fair Zan: ’ 
spinners’ hands. All accounts indicate a well-grown crop, as | on spot, done at 1s 3d per Ib. Tapioca and sago passe 
the weather conditions have been favour: but no tonnage 15 | slowly at about previous prices. The op 
. ivailable for old jute, nor likely to be { ‘ orth oming lor €arly RICE.—Dealings in this market were confined to a narrow 
' shipments.of new. Rupee price R.43 Aug. Demand for jute pass, but rates were kept at a steady level. Beans and 
ae goods has more and more increased during the past two months, | snowed no change, while business proceeded quietly 
if and prices have steadily advanced. Hessians have risen in the | {BMP.—New Zealand held for firm rates, but demand pr 
| time from 5 18-45d to 64d per yard, and S 1b cops from 45 to | quiet. Fair, afloat, sold at £90 10s to fo1, c f. and i 
... 48s 6'4d per spindle. The Government have commandeered a| §HELLAC.—Spot parcels very quiet, and quotations lay 
3 large proportion of Dundee’s production, leaving little for the | nominal. Of futures, T.N., August delivery, sold, 217s, 214: 
"4 general trade 216s; October, 217s to 218s. 
= | GAMBIA quietly steady. Good marks, July-August ship 
sellers, 55s, c.f. and i 
} _ ibi ner tone, while a mod 
| HIDE, LEATHER, AND ALLIED TRADES. | 2UBBER—Market exhibited a firmer tone, while a ml 
| inquiry was experienced. Plantation, crepe, spot, sold, 2s 
| 2s 64d; October-December, 2s 74d to 2s 8d. Smoked ri 
| sheet, spot, 2s 53d to 2s 6d. Fine hard Para, spot, at s! 
(BY OUR BERMONDSEY CORRESPONDENT.) rend — s sid ¢ ? ' 
S 2 ee 
The domestic hide market remains practi ally without altera- | COPRA in moderate demand. To London, F.M.S., Sing 
tion; the Government hide allocation scheme still comes in for | July-August, sold at £45 15s; and F.M., Straits, £45 103 
criticism, and tanners are grumbling at receiving a class of | andi | 
hides they are not used to. Calf were slightly firmer at th TALLOW.—At public sale, 843 casks were offered, and 616 
: Bermondsey market on Thursday, and wools also slightly | at an average advance of 2s per cwt. Market letter 2s deat 
‘ advanced. The Government have now requisitioned all horse | tallow, and 1s 6d firmer for stuff. 
; hides, and it is expected the fixed price will be about 20 to| TURPENTINE.—Deliveries week ended July 14th: Ames 
' 25 per cent. above standard values. Nothing yet officially is | 662 barrels, against 1,813 barrels last year; French and Spat tran 
; however known, but holders big stocks are rather anxious 121 barrels, against 303 barrels; landing, American, nil i 
f as to their position, as they have paid high rates for the hides. | against nil: French mil, against nil; afloat, nil American, 3 
. = : as AT | y pal . ° : » ag ee 
The Chicago market remains inactive; steer hides show no! nil; stock, 34,156 barrels American, against 15,931 bars 
; change in price, but cows are now offered at about a cent | French and Spanish, 2,896 barrels, against 10,183 barrels 
j ' advance, although buffs and damaged cows are lower. Foreign | 
‘ hides are much as last reported, and stocks are smal] 
; Little is doing in the leather market, and at time of writing | LONDON CATTLE MARKET.—Jc:\ 19 
* ' the expected release of light bends for civilian uses has not British Animals. Per 8 lbs sinking the offal 
| = materialised. It is now confidently expected the Government - —_ . 4 on ‘ ; 
. f ill soon take control of 1 Co , vent undue | Inferior beet... .ccccccccssccccee ME MULLOD 2... eee eeerereeere 2 
a will soon take control of pinned bellies, and thus prevent undue | yiiaging beet "2°". 10. | Inferior lamb 2 .....cceed and 
inflation of values. Curriers are still hard at work on Govern. | Prime beef........0secccoseeecee 11 O| Middling lamb.........-.e00 
ment upper stock, but seem short of igh kips, whilst tanners | Inferior mutton .........eeee000 9 8| Prime lamb ......++.0+e+s00 
~ & 4 find it difficult to get enough tanning material. It is significant , Middling mutton ..........006. 11 0 
Ss also that horse leather will be used in certain classes of LONDON POTATO MARKET.—Jcxy 19 
4 military boots. Per Ton. te 
' B t manutacturers are ren ode lling their t fis vin t the 2 a Zz s 
depletion of labour, and there is now some talk of a standard | ©88¢* King Edwards, old...... mom. | Kents, old .... ; 
eye seresbigeiss aggre ellpangy Fi } ne tals of @ standare | Lincoln King Edwards, old.... nom. | New English .... + 6 Ga ts ve 
boot being made to make up for the shortage of labou | Lincoln Queens, old ...... i.e. nom. | New Jersey .....--. 6d per’ 
& . . Ang AKTIEBOLAGET 
/ | " 
Banks, Ke.—Continued. COMMERCIAL BANK OF LONDON, Ltd. GOTEBORGS BAN 
—— Chairman: —The Right Hon, 8IR CHARLES Head Office: GOTHENBURG pose 
IMPERIAL BANK OF HOBHOUSE, Bart., P.C., M.P. Branches: STOCKHOLM and 24 otherP 
i : e ,000,¢ 
Current accounts opened, and every deserip- Capital fully owes Kr a 
tion of Banking business transacted. | Reserves . » 18, 
CANADA Bills discounted, and advances made to | Telegraphic poe _GOTABANE 
S customers on approved security. siness transacte 
Special facilities granted to commercial an Sines of Gusting Damme 
Head Office— Toronto. et — undertakings. ea . 
e purchase and sale of securities under- 
CAPITAL P 1ID UP .. 7,000,000 taken: also the rece ipt o f dividends. Coupons B NEW ZEA 
RESERVE FUND 7,000,000 and drawn Bonds necotiated. ANK OF 
: a 4 D! POSITS received at call, or for fixed periods, Incorporated 29th July, 1861. 
The B ' f . at rates which may be ascertained on application. Bankers to the New Zealand Gover® 
. Phe ranches of the Bank in ONT ARIO, Arruvr H. Kino, Manager. London Office—l, Queen Victoria-street, E ; 
J QUEBFC, MANITOBA, SASKATCHEWAN, AL 6 Austin Friars, London, F.C. 2. AUTHORISED CAPITAL 
#3 BERTA and BRITISH COLUMBIA provid : SUBSCRIBED CAPITAL, ' 
3 exceptional banking facilities for settlers. S§ YDSVENSKA KREDIT | Four per cent. Guaranteed Stock. . i528 
P AGENTS 1. GREAT BRITAIN, AKTIEBOLAGET. i —... aan ( 
¢ ENGLAND—LLOYDS BANK, LTD., I ondon, Head Office t : MALMO. | “B" Preference Shares issued to ot ‘ 
, ; and Branches. ers ra " 4 } N.Z. Government ee 250) i 
it ‘Sd Sip Oe : Stockholm, Gothenburg, and in 57 | 3 08 1,500,000 
: SCOTLAND—THE COMMERCIAL RANK OF eunsene ' Ordinary Shares ee . F 
? SCOTLAND, LIMITED, “Edinburgh, ae am caancheniataanae | £2.73 
hes. . ss : | . 
TRELAED . OF IRE Capital Fr. 24,000,000, | Reserve Fund and Undivided Profits£2? & 
a BANK OF IRELAND, Dublin, ana Reserve Funds Kr. 9,800,000. |  Negotiates and collects Bills of Fichangs 
sae ee meas : . .” Grants Drafts on its Offices in 
_ AGENTS IN PRANCE CREDIT LYONNaIs— Bite hic Address: oe | Australia, Fiji and Somes, 2 
} EAT DOS DANK (France), LIMITED. is keenly interested in ey any ic transiet 
i EXCHANGE BUSINESS. | SRANDER KAY, Manee® 



























